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1) Versuchsbesichtigung und Erfahrungsaustausch mit Beratern, Landwirten und Industrie in Erfurt 
0¸KUHQʺLHJH(Psila rosae) an Möhren
3) Fraßschaden an Kohl durch Raupen der Kohleule (Mamestra brassicae)
4) Mehlige Kohlblattlaus (Brevicoryne brassicae)
5) Kraut- und Braunfäule (Phytophthora infestans) an Tomaten
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
9RUZRUW

2KQHGHQ(LQVDW]ZLUNVDPHU3IODQ]HQVFKXW]PLWWHO LVWGLH(U]LHOXQJ KRKHU(UWUlJHXQGHLQHUYRP9HUEUDX
FKHUJHIRUGHUWHQVHKUJXWHQ4XDOLWlWLP*HPVHEDXQLFKWP|JOLFK'LH(UUHLFKXQJGLHVHU3URGXNWLRQV]LHOH
ZLUG LQ QLFKW ZHQLJHQ .XOWXUHQ JHIlKUGHW ZHLO QLFKW JHQJHQG 3IODQ]HQVFKXW]PLWWHO 360 ]XU 9HUIJXQJ
VWHKHQ7URW] LQWHQVLYHU%HPKXQJHQ LVWHVELVKHUQLFKWJHOXQJHQGLH%HNlPSIXQJVOFNHQLP*HPVHEDX
]XVFKOLHHQ$XVGHQXQWHUVFKLHGOLFKVWHQ*UQGHQHQWVWHKHQLPPHUZLHGHUQHXH/FNHQ

,QGLHVHP-DKUKDEHQZLUGLH%HUDWXQJVEURVFKUHÄ+LQZHLVH]XP3IODQ]VFKXW] LP*HPVHEDX³LQ=XVDP
PHQDUEHLWPLWGHP3IODQ]HQVFKXW]GLHQVWGHV/DQGHV6DFKVHQ$QKDOWHUDUEHLWHWXQGDXIGHQDNWXHOOHQ6WDQG
JHEUDFKW360=XODVVXQJVVWDQG3$3,0lU]'LHYRUOLHJHQGH%URVFKUHVROO,KQHQGLHQRWZHQGLJHQ
,QIRUPDWLRQHQ ]X UHFKWOLFKHQ)UDJHQ LP3IODQ]HQVFKXW]]XU3IODQ]HQVFKXW]WHFKQLNGHQ(QWVRUJXQJVWHUPL
QHQ IU OHHUH 3609HUSDFNXQJHQ XQG QDWUOLFK ]XP DNWXHOOHQ =XODVVXQJVVWDQG YRQ 360 OLHIHUQ *URHU
:HUWZLUGGDEHLDXIGLHEHLGHU$QZHQGXQJGHU360]XEHDFKWHQGHQ$XIODJHQEHVRQGHUVGLHHLQ]XKDOWHQ
GHQ$EVWlQGH]X2EHUIOlFKHQJHZlVVHUQXQG6DXPELRWRSHQJHOHJW1LFKWDXHU$FKWJHODVVHQZHUGHQGDUI
DXFKGHU6FKXW]GHU+RQLJELHQHQXQGZLOGOHEHQGHU,QVHNWHQ%OKHQGH8QNUlXWHULP%HVWDQGYHUELHWHQGLH
$QZHQGXQJELHQHQJHIlKUOLFKHU360

,QGHQLP*HZlFKVKDXVDQJHEDXWHQ.XOWXUHQELHWHQVLFK1W]OLQJH]XU%HNlPSIXQJYRQ6FKlGOLQJHQDQ,Q
GHU%URVFKUHILQGHQ6LH+LQZHLVH]XPHUIROJUHLFKHQ(LQVDW]GHUDUWLJHU1W]OLQJHXQG$QVFKULIWHQGHU/LHIH
UDQWHQ

,QGHU%URVFKUHN|QQHQ QLFKWDOOH.XOWXUHQDEJHKDQGHOWZHUGHQVRQGHUQQXUGLHGLH IUXQVHUH%XQGHV
OlQGHU7KULQJHQXQG6DFKVHQ$QKDOWDPZLFKWLJVWHQVLQG%HL3IODQ]HQVFKXW]SUREOHPHQLQVHOWHQHQXQGLQ
VHKUJHULQJHP8PIDQJDQJHEDXWHQ.XOWXUHQN|QQHQ6LHMHGHU]HLWGLH%HUDWXQJ,KUHV]XVWlQGLJHQ/DQGZLUW
VFKDIWVDPWHVRGHUGHV5HIHUDWHV3IODQ]HQVFKXW]GHU7// LQ $QVSUXFK QHKPHQ'LH %URVFKUHHQWKlOWGLH
$GUHVVHQ XQG7HOHIRQQXPPHUQGHU6DFKEHDUEHLWHU IU3IODQ]HQVFKXW]GLH ,KQHQ$XVNXQIWEHL UHFKWOLFKHQ
XQGIDFKOLFKHQ)UDJHQJHEHQN|QQHQ

0LWGHP ,QNUDIWWUHWHQGHVQHXHQ3IODQ]HQVFKXW]JHVHW]HV LP-DKUVLQG XPIDQJUHLFKHbQGHUXQJHQ ]X
EHDFKWHQ ,QGHU%URVFKUHVLQGDOOHZLFKWLJHQ 1HXHUXQJHQ LP3IODQ]HQVFKXW]UHFKW LP$EVFKQLWW Ä8PJDQJ
PLW 3IODQ]HQVFKXW]PLWWHOQ³ HQWKDOWHQ 'LH 1RYHOOLHUXQJ GHV (83IODQ]HQVFKXW]UHFKWV ELUJW QHEHQ GHQ LP
9RUIHOGLQWHQVLYGLVNXWLHUWHQQHJDWLYHQ$XVZLUNXQJHQDXIGLH9HUIJEDUNHLWYRQ360:LUNVWRIIHQXQGGDPLW
DXIGLH360=XODVVXQJVVLWXDWLRQDXFK&KDQFHQDXI9HUEHVVHUXQJHQ'DVLVW]%EHLHLQHU]RQDOHQ=XODV
VXQJYRQ360XQGGHQGDPLWYHUEXQGHQHQ0|JOLFKNHLWHQGHUhEHUWUDJXQJGHU=XODVVXQJDXVHLQHPDQGH
UHQ 0LWJOLHGVWDDW GHU MHZHLOLJHQ =XODVVXQJV]RQH ]X HUZDUWHQ )HVWJHVFKULHEHQ ZLUG GLH 8PVHW]XQJ GHU
*UXQGVlW]HGHV,QWHJULHUWHQ3IODQ]HQVFKXW]HV LQDOOHQ%HUHLFKHQGHUSIODQ]OLFKHQ3URGXNWLRQ'LH%HWULHEH
GUIHQGHPQDFKQXUGDQQFKHPLVFKH360DQZHQGHQZHQQGXUFKDOWHUQDWLYH0DQDKPHQGLH5HGX]LHUXQJ
GHU6FKDGRUJDQLVPHQQLFKWHUUHLFKWZHUGHQNDQQXQG6FKlGHQQLFKWDEZHQGEDUVLQG

,P/DXIHGHV-DKUHVZHUGHQZLU 6LHEHU bQGHUXQJHQ LP 360=XODVVXQJVVWDQGVRZLHGLHSK\WRVDQLWlUH
6LWXDWLRQ XQG GXUFK]XIKUHQGH0DQDKPHQ GXUFK +LQZHLVH LQIRUPLHUHQ +LHU ZXUGH GHU ,QIRUPDWLRQVZHJ
YRP)D[]XQHKPHQGDXI(0DLOXPJHVWHOOWVRZHLWXQVHLQHVROFKH$GUHVVHYRUOLHJW

:LUZUGHQXQVEHUHLQHUHJH1XW]XQJGLHVHU%URVFKUHGXUFKGLH*HPVHDQEDXHUVHKUIUHXHQGHQQQXU
VRN|QQHQGLH LQ LKUHQWKDOWHQHQ ,QIRUPDWLRQHQ ]XHLQHP XPZHOWJHUHFKWHQ3IODQ]HQVFKXW] LP*HPVHEDX
EHLWUDJHQ+LQZHLVHXQG$QUHJXQJHQ]XP,QKDOWXQG]XU*HVWDOWXQJGHU%URVFKUHVLQGVWHWVZLOONRPPHQ

:LUP|FKWHQXQVEHLDOOHQGLHDQGHU(UDUEHLWXQJGHU%URVFKUHPLWJHZLUNWKDEHQUHFKWKHU]OLFKEHGDQNHQ

'LH$XWRUHQ


9HU]HLFKQLVGHU$ENU]XQJHQ

* *HQHKPLJXQJJHPlD3IO6FK*DOWE]Z$XVZHLWXQJGHV*HOWXQJVEHUHLFKHV YRQ=X
ODVVXQJHQDXIJHULQJIJLJH9HUZHQGXQJHQQDFK$UW92

$ 'LH=XODVVXQJLVWDXVJHODXIHQ(VEHVWHKWHLQHVHFKVPRQDWLJH$EYHUNDXIVIULVWXQGGDQDFK
HLQHK|FKVWHQV]Z|OIPRQDWLJH$XIEUDXFKIULVW

$$ 'DV3UlSDUDWKDWHLQH:LHGHU]XODVVXQJHUKDOWHQDEHUQLFKWIUGLHVH,QGLNDWLRQ5HVWPHQ
JHQN|QQHQIUGLHVH,QGLNDWLRQLP5DKPHQGHU$XIEUDXFKIULVWDXIJHEUDXFKWZHUGHQ


$:0    $XIZDQGPHQJH
%$Q]    %XQGHVDQ]HLJHU
%I5    %XQGHVDPWIU5LVLNREHZHUWXQJ
%*%O    %XQGHVJHVHW]EODWW
%JE    EXJHOGEHZHKUW
%1DW6FK*   %XQGHVQDWXUVFKXW]JHVHW]
%5:    %HNlPSIXQJVULFKWZHUW
%h    %HVWDQGHVEHUZDFKXQJ
%9/    %XQGHVDPWIU9HUEUDXFKHUVFKXW]XQG/HEHQVPLWWHOVLFKHUKHLW
&&    &URVV&RPSOLDQFH
(*    (XURSlLVFKH*HPHLQVFKDIW
(6%%&+   (QWZLFNOXQJVVWDGLXPYRQ3IODQ]HQ
);    )UHLODQG
*9%O    *HVHW]XQG9HURUGQXQJVEODWW
*:+    *HZlFKVKDXV
,9$    ,QGXVWULH9HUEDQG$JUDU
-.,    -XOLXV.KQ,QVWLWXW
.,3    .RQWUROOLHUWH,QWHJULHUWH3URGXNWLRQ
/:$    /DQGZLUWVFKDIWVDPW
0D[$QZ%9   0D[$QZHQGXQJVKlXILJNHLWMH%HIDOOMH-DKU9HJHWDWLRQVSHULRGH
1$    1DFKGHP$XIODXIHQ
1$3    1DWLRQDOHU$NWLRQVSODQ
13    1DFKGHP3IODQ]HQ
3,    3DUDOOHOLPSRUWH
360    3IODQ]HQVFKXW]PLWWHO
3IO6FK*   3IODQ]HQVFKXW]JHVHW]
5(UO    5XQGHUODVV
5/    5LFKWOLQLH
6(    6FKDGHUUHJHU
6)    6SULW]IROJH
7//    7KULQJHU/DQGHVDQVWDOWIU/DQGZLUWVFKDIW
70    7DQNPLVFKXQJ
70/)81   7KULQJHU0LQLVWHULXPIU/DQGZLUWVFKDIW)RUVWHQ8PZHOWXQG1DWXUVFKXW]
7h    7HFKQLVFKHhEHUSUIXQJ
8%$    8PZHOWEXQGHVDPW
8*    8QJUlVHU
8.%    8QNUDXWEHNlPSIXQJ
YP*    YHUOXVWPLQGHUQGH*HUlWH
YP7    YHUOXVWPLQGHUQGH7HFKQLN
9$    9RUDXIODXI
92    9HURUGQXQJ
96    9RUGHU6DDW
93    9RUGHP3IODQ]HQ


 8PJDQJPLW3IODQ]HQVFKXW]PLWWHOQ
 *UXQGVlW]HGHUÄ*XWHQIDFKOLFKHQ3UD[LV³
'LH Ä*XWH IDFKOLFKH3UD[LV³ LP 3IODQ]HQVFKXW] LVWHLQH*UXQGYRUDXVVHW]XQJ IUVDFKJHUHFKWHV +DQGHOQ LP
3IODQ]HQVFKXW]*HPl3IO6FK*GDUI3IODQ]HQVFKXW] QXU QDFK Ä*XWHU IDFKOLFKHU3UD[LV³GXUFKJHIKUW
ZHUGHQ6LHLVWJHVHW]OLFKH9RUVFKULIWXQGVRPLWDXFKYHUELQGOLFK]XEHIROJHQ
'LH*UXQGVlW]HGHU Ä*XWHQ IDFKOLFKHQ3UD[LV³ IROJHQ XQWHUYRUUDQJLJHU%HUFNVLFKWLJXQJELRORJLVFKHUELR
WHFKQLVFKHU SIODQ]HQ]FKWHULVFKHU VRZLH DQEDX XQG NXOWXUWHFKQLVFKHU0DQDKPHQ GHP 3ULQ]LS GLH $Q
ZHQGXQJFKHPLVFKHU3IODQ]HQVFKXW]PLWWHO360DXIGDVQRWZHQGLJH0D]XEHJUHQ]HQ$OOH0|JOLFKNHL
WHQ GHV YRUEHXJHQGHQ 3IODQ]HQVFKXW]HV ZLH (LQJDQJVNRQWUROOHQ UHVLVWHQWH 6RUWHQ .RQWUROOH XQG (LQKDO
WXQJGHU+\JLHQHXQG.XOWXUEHGLQJXQJHQ]XU9HUKWXQJGHU(LQVFKOHSSXQJRGHU9HUVFKOHSSXQJYRQ6FKD
GRUJDQLVPHQVROOWHQJHQXW]WZHUGHQ

'LHÄ*XWHIDFKOLFKH3UD[LV³LVWGLH%DVLVVWUDWHJLHLP3IODQ]HQVFKXW]XQGEHLQKDOWHWGLH(LQKDOWXQJIROJHQGHU
0DQDKPHQ
x YRUUDQJLJH$QZHQGXQJLQWHJULHUWHU3IODQ]HQVFKXW]PDQDKPHQ
x %HVWDQGHVNRQWUROOHQ (LQVFKlW]XQJ XQG %HZHUWXQJ YRQ 6FKDGVFKZHOOHQ (LQEH]LHKXQJ YRQ 3URJQRVH
PRGHOOHQ
x ,QDQVSUXFKQDKPHYRQ%HUDWXQJXQG'LDJQRVH
x $XVZDKOJHHLJQHWHU$EZHKUXQG%HNlPSIXQJVPDQDKPHQDXI*UXQGODJHYRQ%HVWDQGHVNRQWUROOH%H
UDWXQJXQG:DUQGLHQVW
x EHVWLPPXQJVJHPlHXQGVDFKJHUHFKWH$QZHQGXQJYRQ360,QGLNDWLRQV]XODVVXQJ7HLOIOlFKHQ5DQG
RGHU(LQ]HOSIODQ]HQEHKDQGOXQJ:LUNVWRIIZHFKVHO
x 'RNXPHQWDWLRQXQG(UIROJVNRQWUROOHYRQ3IODQ]HQVFKXW]PDQDKPHQ
x %HDFKWXQJGHU*UXQGVlW]H IUGDV/DJHUQGHQ7UDQVSRUWGLH(QWVRUJXQJ XQGGHQVRQVWLJHQ 8PJDQJ
PLW360

%HLGHU$XVEULQJXQJGHU360VLQGIROJHQGH3XQNWH]XEHDFKWHQ
x ULFKWLJH9HUZHQGXQJGHU360$XIZDQGPHQJHQDFK3IODQ]HQJU|H
x 9HUPHLGXQJYRQ5HVWPHQJHQGXUFKJHQDXH%HVWLPPXQJGHU:DVVHUDXIZDQGPHQJH
x EHVWLPPXQJVJHPlHUXQGVDFKJHUHFKWHU(LQVDW]YRQJHSUIWHQ3IODQ]HQVFKXW]JHUlWHQVRZLH%HDFKWHQ
JHHLJQHWHU$QZHQGXQJVEHGLQJXQJHQ
*HZlFKVKDXV
7HPSHUDWXU&
6FKDWWLHUXQJZHQQQRWZHQGLJ
:LHGHUEHWUHWXQJVIULVWHQEHDFKWHQ
JOHLFKPlLJH%HQHW]XQJGHU.XOWXU
5HVWPHQJHQDXVUHLFKHQGYHUGQQWDXVEULQJHQ
)UHLODQG
)DKUJHVFKZLQGLJNHLWOW*HEUDXFKVDQOHLWXQJEHDFKWHQ
:LQGJHVFKZLQGLJNHLWPV
7HPSHUDWXU&
UHODWLYH/XIWIHXFKWH!
YRUJHJHEHQH$EVWlQGH]XJHIlKUGHWHQ2EMHNWHQHLQKDOWHQ
]%.OHLQJlUWHQHPSILQGOLFKHQ1DFKEDUNXOWXUHQ
(LQKDOWXQJYRQ$QZHQGXQJVEHVWLPPXQJHQXQG$XIODJHQ
]%$EVWDQGVDXIODJHQ]X2EHUIOlFKHQJHZlVVHUQXQG6DXPELRWRSHQ
5HVWPHQJHQDXVUHLFKHQGYHUGQQWDXVEULQJHQ
:LHGHUEHWUHWXQJVIULVWHQEHDFKWHQ
x (LQKDOWXQJGHU9RUVFKULIWHQGHV$UEHLWVVFKXW]HV

'LHDNWXHOOH$XVJDEHGHU*UXQGVlW]HGHUÄ*XWHQIDFKOLFKHQ3UD[LV³LP3IODQ]HQVFKXW]6WDQG
ILQGHQ 6LHDXIGHQ ,QWHUQHWVHLWHQGHV%XQGHVPLQLVWHULXPV IU(UQlKUXQJ/DQGZLUWVFKDIWXQG9HUEUDXFKHU
VFKXW]XQWHUZZZEPHOYGH



 9HUZHQGXQJYRQ3IODQ]HQVFKXW]PLWWHOQ
 5HFKWOLFKH9RUDXVVHW]XQJHQ
6HLWGHP-XQLZLUGGLH=XODVVXQJ YRQ360 LQ(XURSDHLQKHLWOLFK GXUFK GLH9HURUGQXQJ (*1U
 JHUHJHOW 'DV Ä*HVHW] ]XP6FKXW] GHU .XOWXUSIODQ]HQ³ 3IODQ]HQVFKXW]JHVHW]  3IO6FK*
%*%O,6WUDWDP)HEUXDULQ.UDIW
'LHIROJHQGHQ,QIRUPDWLRQHQ]XP3IODQ]HQVFKXW]UHFKWEHUFNVLFKWLJHQGHQ6WDQGYRP$NWXHOOH
,QIRUPDWLRQHQ]XP3IODQ]HQVFKXW]JHVHW]XQGGHQ1RYHOOLHUXQJHQGHUZLFKWLJVWHQ9HURUGQXQJHQJLEWHVDXI
GHQ,QWHUQHWVHLWHQVRZLHLQGHQDNWXHOOHQ:DUQGLHQVWKLQZHLVHQGHUDPWOLFKHQ3IODQ]HQVFKXW]GLHQVWH

=XJHODVVHQHV3IODQ]HQVFKXW]PLWWHO
,Q'HXWVFKODQGGUIHQ3IODQ]HQVFKXW]PLWWHO 360QXU LQ GHQ9HUNHKU JHEUDFKW XQGDQJHZHQGHWZHUGHQ
ZHQQVLHYRP%XQGHVDPWIU9HUEUDXFKHUVFKXW]XQG/HEHQVPLWWHOVLFKHUKHLW%9/]XJHODVVHQRGHUJHQHK
PLJWVLQG0LWGHU=XODVVXQJRGHU*HQHKPLJXQJZHUGHQGLH$QZHQGXQJVJHELHWH,QGLNDWLRQ .XOWXUXQG
6FKDGRUJDQLVPXVXQG$QZHQGXQJVEHVWLPPXQJHQ$XIODJHQ]%$EVWlQGH]X*HZlVVHUQRGHU6DXPELR
WRSHQIUGLH360IHVWJHOHJW'DGXUFKZLUGJHZlKUOHLVWHWGDVVEHLHLQHUEHVWLPPXQJVJHPlHQXQGVDFK
JHUHFKWHQ$QZHQGXQJGHU0LWWHONHLQHVFKlGOLFKHQ$XVZLUNXQJHQDXIGLH*HVXQGKHLWYRQ0HQVFKXQG7LHU
VRZLHDXI%RGHQ:DVVHUXQG/XIWDXVJHKHQ:HUJHJHQGLHVH5HJHOXQJHQYHUVW|WNDQQPLWHLQHP%X
JHOGXQGPLWHLQHU.U]XQJYRQ'LUHNW]DKOXQJHQEHODQJWZHUGHQ-HGHU$QZHQGHUYRQ360PXVVVLFKGHV
KDOE YRUKHU LQIRUPLHUHQREHV]XJHODVVHQHRGHUJHQHKPLJWH360 IUGDVEHWUHIIHQGH$QZHQGXQJVJHELHW
HLQVFKOLHOLFKGHUHQWVSUHFKHQGHQ$QZHQGXQJVEHVWLPPXQJHQJLEW(LQHhEHUVLFKWEHUDNWXHOOH=XODVVXQ
JHQ XQG*HQHKPLJXQJHQ LVWDXIGHU ,QWHUQHWVHLWHGHV%9/ ZZZEYOEXQGGHRGHU LP MlKUOLFKHUVFKHLQHQ
GHQ3609HU]HLFKQLV]XILQGHQ

$NWXHOOH*HEUDXFKVDQOHLWXQJ1DFK$EV3IO6FK*KDWGHU=XODVVXQJVLQKDEHUQDFKWUlJ
OLFKH $XIQDKPH bQGHUXQJ RGHU (UJlQ]XQJHQ YRQ $QZHQGXQJVEHVWLPPXQJHQ RGHU $XIODJHQ
VRZLHVRQVWLJHbQGHUXQJHQLQGHU*HEUDXFKVDQOHLWXQJXQYHU]JOLFK LQJHHLJQHWHU:HLVHEH
NDQQW]XPDFKHQ]%DXIVHLQHQ,QWHUQHWVHLWHQ'HU$QZHQGHUPXVVVLFKGDUEHUYRUMHGHU$QZHQGXQJ
LQIRUPLHUHQ

,QGLNDWLRQV]XODVVXQJ
'DQDFKGDUIHLQ360QXULQHLQHU.XOWXUHLQJHVHW]WZHUGHQZHQQHVIUGLHHQWVSUHFKHQGH.XOWXUXQGGHQ
IHVWJHOHJWHQ6FKDGRUJDQLVPXVJHPl3IODQ]HQVFKXW]JHVHW]HLQH=XODVVXQJRGHU
x HLQH(UZHLWHUXQJGHU=XODVVXQJQDFK$UW92
x HLQHOlQGHUVSH]LILVFKH*HQHKPLJXQJLP(LQ]HOIDOOQDFK3IO6FK*QXUIUGHQ%HWULHE
x HLQH]HLWOLFKEHIULVWHWH=XODVVXQJIU1RWIDOOVLWXDWLRQQDFK$UW92 LQ9HUELQGXQJPLW
3IO6FK*LQEHVRQGHUHQ)lOOHQ7DJH*HQHKPLJXQJYRUOLHJW

)U360GLHDOVVRJHQDQQWH3DUDOOHOLPSRUWHLQ'HXWVFKODQGYHUNDXIWZHUGHQJLOWGDVVHLQH*HQHKPLJXQJ
]XP3DUDOOHOKDQGHO QDFK 3IO6FK*RGHUHLQH9HUNHKUVIlKLJNHLWVEHVFKHLQLJXQJ QDFK DOWHP 3IODQ]HQ
VFKXW]JHVHW] IU GDV HLQ]HOQH 3IODQ]HQVFKXW]PLWWHO YRUOLHJHQPXVV 'DQQ GUIHQ GLHVH 3DUDOOHOLPSRUWH LQ
GHQJOHLFKHQ,QGLNDWLRQHQXQWHU(LQKDOWXQJGHUJOHLFKHQ$QZHQGXQJVEHVWLPPXQJHQGHV2ULJLQDO360HLQ
JHVHW]WZHUGHQ

'LH 1LFKWHLQKDOWXQJGHU ,QGLNDWLRQV]XODVVXQJ LVWHLQH2UGQXQJVZLGULJNHLW XQGPLW%XJHOGEH
ZHKUW-HGHU$QZHQGHULVWYHUSIOLFKWHWVLFKDNWXHOOEHUGLH360%HVWLPPXQJHQ]X LQIRUPLHUHQ
'LUHNW]DKOXQJVHPSIlQJHU PVVHQ LP 5DKPHQ YRQ &URVV &RPSOLDQFH PLW 3UlPLHQNU]XQJHQ
UHFKQHQ,P=ZHLIHOVIDOOVROOWHGHUDPWOLFKH3IODQ]HQVFKXW]GLHQVWNRQVXOWLHUWZHUGHQ

'LH =XODVVXQJHQ XQG*HQHKPLJXQJHQ EH]LHKHQ VLFK HQWZHGHU DXI HLQ]HOQH.XOWXUHQ ] % %OXPHQNRKO
RGHU.XOWXUDUWHQJUXSSHQ]%.RKOJHPVHXQGDXI6FKDGHUUHJHU]%%ODWWOlXVHRGHUDXI6FKDGRU
JDQLVPHQJUXSSHQ]%VDXJHQGH,QVHNWHQ

,QVEHVRQGHUH LP*HPVHEDXZXUGHQ.XOWXUJUXSSHQJHELOGHW'HU QDFKIROJHQGH$XV]XJDXV GHPVRJH
QDQQWHQÄ.XOWXUEDXP³HLQ6\VWHPPLWPHKUHUHQ(EHQHQVROOGLHVH*UXSSLHUXQJHQYHUGHXWOLFKHQ


*HPVHNXOWXUHQ
)UXFKWJHPVH
+OVHQJHPVH
 (UEVH
 %XVFKERKQH
 «
*HPVHSDSULND
7RPDWH
*XUNH
.UELV
«
%ODWWXQG6WLHOJHPVH
.RKOJHPVH
 .RKOUDEL
 %ODWWNRKOH
  *UQNRKO
  &KLQDNRKO
  3DN&KRL
  «
 .RSINRKOH:HL5RW6SLW]5RVHQ:LUVLQJNRKO
  .RSINRKO:HL5RW6SLW]NRKO:LUVLQJNRKO
  5RVHQNRKO
 %OXPHQNRKOH
  %OXPHQNRKO
  %URNNROL
=ZLHEHOJHPVH
 6FKDORWWH
 6SHLVH]ZLHEHO
 .QREODXFK
%ODWWJHPVHXQG)ULVFKH.UlXWHU
 )ULVFKH.UlXWHU
  «
 %ODWWJHPVH
  6DODW$UWHQ
   «
  6SLQDWXQGYHUZDQGWH$UWHQ
   6SLQDW
   6WLHOPDQJROG
   %HWHQ5RWH*HOEH:HLH%HWH
   «
  &KLFRUHH
  6WLHOPXV
  5HWWLFK
 6SURVVJHPVH
  3RUUHH
  6SDUJHO
  *HPVHIHQFKHO
  «
:XU]HOXQG.QROOHQJHPVH
 0|KUH
 5DGLHV
 6SHLVHUEH
 .QROOHQVHOOHULH
 «
*HZU]NUlXWHU
«
$U]QHLSIODQ]HQ
«
=XFKWSLO]H
7HHNUlXWHU
«
=XFNHUPDLV



%HLVSLHO:HQQHLQ360HLQH=XODVVXQJLQÄ*HPVHNXOWXUHQ³KDWNDQQHVLQDOOHQ*HPVH$UWHQHLQJHVHW]W
ZHUGHQ%HVWHKWGLH=XODVVXQJQXUIUÄ.RKOJHPVH³LVWGLH$QZHQGXQJDXVVFKOLHOLFKLQGHQ.XOWXUHQGLH
VHU*UXSSHHUODXEW


'LH6FKDGRUJDQLVPHQN|QQHQHLQ]HOQ%ODWWODXV6NOHURWLQLD)lXOHXDRGHUDXFKDOV*UXSSHQEHLHQGH
XQGVDXJHQGH ,QVHNWHQ3LO]OLFKH%ODWWIOHFNHQHUUHJHU XDEHLGHU =XODVVXQJEHUFNVLFKWLJWZHUGHQ:HLW
YHUEUHLWHW VLQG GLH *UXSSHQ ÄEHLHQGH ,QVHNWHQ³ XQG ÄVDXJHQGH ,QVHNWHQ³ ,Q GLHVH*UXSSHQ N|QQHQ DOOH
EHLHQGHQE]ZVDXJHQGHQ,QVHNWHQDUWHQHLQJHRUGQHWZHUGHQGLHNHLQHQ6RQGHUVWDWXVKDEHQ'LH9HUJD
EHGHV6RQGHUVWDWXVHUIROJWYRQGHU=XODVVXQJVEHK|UGHZHQQGHU6FKDGRUJDQLVPXVHLQHEHVRQGHUH%H
GHXWXQJKDWRGHUVLFKGHVVHQ%HNlPSIXQJEHVRQGHUVVFKZLHULJJHVWDOWHW

%HLVSLHO:HQQHLQ360HLQH=XODVVXQJLQGHU%HNlPSIXQJYRQÄVDXJHQGHQ,QVHNWHQ³KDWNDQQHVEHLDOOHQ
6FKDGRUJDQLVPHQHLQJHVHW]WZHUGHQGLHVDXJHQGVFKlGLJHQVR ]%DXFKEHL Ä%ODWWOlXVHQ³%HVWHKWGLH
,QGLNDWLRQQXUIUÄ%ODWWOlXVH³LVWGLH$QZHQGXQJQXUJHJHQGLHVHQ6FKDGRUJDQLVPXV]XJHODVVHQ

$QZHQGXQJVEHUHLFK
'HUEHLGHU=XODVVXQJDXVJHZLHVHQH$QZHQGXQJVEHUHLFK)UHLODQG*HZlFKVKDXVLVWHEHQIDOOV]XEHDFK
WHQXQGNDQQEHL1LFKWHLQKDOWXQJSIODQ]HQVFKXW]UHFKWOLFKJHDKQGHWZHUGHQ'LH360VLQGLQGLHVHQ$QZHQ
GXQJVEHUHLFKHQJHSUIWXQGHLQJHVWXIW VRGDVVVLHGHQJU|WP|JOLFKHQ6FKXW] IUGHQ$QZHQGHUHUIOOHQ
XQGGLH%HODVWXQJHQIU7LHUXQG8PZHOWVRJHULQJZLHP|JOLFKKDOWHQ
'HU$QZHQGXQJVEHUHLFK*HZlFKVKDXV LVWGHILQLHUWDOVHLQEHJHKEDUHURUWVIHVWHULQVLFKDEJHVFKORVVH
QHUPLWWUDQVSDUHQWHU$XHQKOOHYHUVHKHQHU3URGXNWLRQVVWDQGRUWIU.XOWXUSIODQ]HQ'LH$UWGHUYHUZHQGH
WHQOLFKWGXUFKOlVVLJHQ0DWHULDOLHQ*ODV.XQVWVWRII)ROLHHWFGLH%HVFKDIIHQKHLWGHV%RGHQV%HWRQGHFNH
)ROLHQ RGHU JHZDFKVHQHU %RGHQ VRZLH HLQ /XIWDXVWDXVFK EHU GLH /IWXQJ ]ZLVFKHQ*HZlFKVKDXV XQG
8PJHEXQJVLQGGDEHLXQHUKHEOLFK

(UZHLWHUXQJYRQ=XODVVXQJHQQDFK$UW92HKHPDOV*HQHKPLJXQJJHPlD3IO6FK*
$XVZHLWXQJHQGHU=XODVVXQJYRQ360ZHUGHQIUGLH$QZHQGXQJHLQHV]XJHODVVHQHQ360IUHLQ]XVlW]OL
FKHV$QZHQGXQJVJHELHW YRP%9/DXI$QWUDJHUWHLOW'LHVHHUZHLWHUWH=XODVVXQJ LVW.XOWXUHQPLWJHULQJHP
$QEDXXPIDQJXQGQXUJHOHJHQWOLFKDXIWUHWHQGHQ6FKDGRUJDQLVPHQYRUEHKDOWHQXQGNDQQYRQDOOHQ$QZHQ
GHUQJHQXW]WZHUGHQ,P9HUJOHLFK]X=XODVVXQJHQOLHJHQEHLGLHVHQ*HQHKPLJXQJHQHYHQWXHOOH:LUNXQJV
HLQVFKUlQNXQJHQRGHU6FKlGHQDQGHQ.XOWXUSIODQ]HQLP9HUDQWZRUWXQJVEHUHLFKGHV$QZHQGHUV,QGLHVHU
%URVFKUHVLQG(UZHLWHUXQJHQGHU=XODVVXQJ QDFK$UW *HQHKPLJXQJHQ LQGHQ7DEHOOHQPLWGHP=X
VDW]*YRUGHP3IODQ]HQVFKXW]PLWWHOQDPHQJHNHQQ]HLFKQHW

*HQHKPLJXQJLP(LQ]HOIDOOQDFK3IO6FK*HKHPDOVE3IO6FK*
'HUDPWOLFKH3IODQ]HQVFKXW]GLHQVWNDQQDXI$QWUDJLP(LQ]HOIDOOGLH$QZHQGXQJHLQHVLQ'HXWVFKODQG]XJH
ODVVHQHQ360 LQZHLWHUHQ$QZHQGXQJVJHELHWHQJHQHKPLJHQ'DPLWJLEWHV%HNlPSIXQJVP|JOLFKNHLWHQ LQ
NOHLQHQ XQG .OHLQVWNXOWXUHQ VRZLH JHJHQ 6FKDGRUJDQLVPHQ GLH QXU LQ EHVWLPPWHQ *HELHWHQ HUKHEOLFKH
6FKlGHQ YHUXUVDFKHQ:HQQ LQ HLQHU .XOWXU PLW JHULQJIJLJHP $QEDX ,QGLNDWLRQHQ IHKOHQ NDQQ GHU %H
WULHE$QZHQGHUEHLPDPWOLFKHQ3IODQ]HQVFKXW]GLHQVWHLQHQ$QWUDJDXI*HQHKPLJXQJLP(LQ]HOIDOOQDFK
3IO6FK*VWHOOHQ(V EHVWHKWDXHUGHP GLH0|JOLFKNHLWGDVV MXULVWLVFKH 3HUVRQHQ ]%9HUElQGH(U]HX
JHUJHPHLQVFKDIWHQ GHUHQ 0LWJOLHGHU $QZHQGHU YRQ 360 VLQG 6DPPHODQWUlJH VWHOOHQ (LQH  
*HQHKPLJXQJJLOWQXUIUGHQ$QWUDJVWHOOHUXQGHLQHQEHJUHQ]WHQ=HLWUDXP'LH%HDUEHLWXQJGHU$QWUlJHDXI
(UWHLOXQJYRQ*HQHKPLJXQJHQLVWNRVWHQSIOLFKWLJ'LH+|KHGHU*HEKUHQ LVWLQGHQ*HEKUHQRUGQXQ
JHQ E]Z .RVWHQYHU]HLFKQLVVHQ GHU %XQGHVOlQGHU IHVWJHOHJW $QWUDJVIRUPXODUH XQG ZHLWHUH ,QIRUPDWLRQHQ
JLEWHVLP,QWHUQHW$QJHERWGHU3IODQ]HQVFKXW]GLHQVWH
6DFKVHQ$QKDOWZZZLVLSGH
7KULQJHQZZZWOOGHSV

=XODVVXQJ IU 1RWIDOOVLWXDWLRQHQ QDFK $UW  92  LQ 9HUELQGXQJPLW    3IO6FK* LQ
EHVRQGHUHQ)lOOHQHKHPDOV*HQHKPLJXQJHQQDFK3IO6FK*
'DV%9/ KDW GLH0|JOLFKNHLW IUHLQHQ=HLWUDXP YRQ7DJHQ IU ]XJHODVVHQHRGHU QLFKW ]XJHODVVHQH
360 HLQH =XODVVXQJ IU 1RWIDOOVLWXDWLRQHQ IHVW]XVHW]HQ 'LHVH EHLQKDOWHQ HLQ NRQNUHW EHVFKULHEHQHV $Q
ZHQGXQJVJHELHW VRZLH GLH IHVWJHVHW]WHQ $QZHQGXQJVEHVWLPPXQJHQ XQG JHOWHQ IU HLQHQ =HLWUDXP YRQ
7DJHQ%HGLQJXQJIUHLQH$QZHQGXQJLVWGDVVGLH*HIDKUQLFKWDQGHUVDE]XZHKUHQ LVWXQGHLQHEH
JUHQ]WH 9HUZHQGXQJ IHVWJHVHW]WZLUGGLH YRQGHU ]XVWlQGLJHQ %HK|UGH ]XNRQWUROOLHUHQ LVW(LQHDNWXHOOH
hEHUVLFKWVWHKW LP,QWHUQHWXQWHUZZZEYOEXQGGHÆ3IODQ]HQVFKXW]PLWWHOÆ ]XJHODVVHQH3IODQ]HQVFKXW]
PLWWHO



3DUDOOHOKDQGHOV360VRJHQDQQWH3DUDOOHOLPSRUWH3IO6FK*
3DUDOOHO JHKDQGHOWH 360 JHOWHQ GDQDFK DOV ]XJHODVVHQ ZHQQ HLQH *HQHKPLJXQJ YRP %9/ QDFK  
3IO6FK*HUWHLOWZXUGHRGHUQRFKHLQH9HUNHKUVIlKLJNHLWVEHVFKHLQLJXQJ QDFKDOWHP3IO6FK*YRUOLHJW(LQH
/LVWHPLW YHUNHKUVIlKLJHQ,PSRUWPLWWHOQVWHKWLP,QWHUQHWXQWHUZZZEYOEXQGGH]XU9HUIJXQJ(LQSDUDOOHO
JHKDQGHOWHV XQG YHUNHKUVIlKLJHV 360 LVW LQ JOHLFKHU :HLVH XQG XQWHU %HDFKWXQJ GHU EHLOLHJHQGHQ *H
EUDXFKVDQOHLWXQJLQGHXWVFKHU6SUDFKHDQ]XZHQGHQZLHGDVLQ'HXWVFKODQG]XJHODVVHQH5HIHUHQ]PLWWHO
,P$EVFKQLWWLPQHXHQ3IO6FK*UHJHOQGLHELVGHQ8PJDQJPLW3DUDOOHOLPSRUWHQ(LQSDUDOOHO ]X
KDQGHOQGHV3IODQ]HQVFKXW]PLWWHO LVWEHL(LQIXKURGHU,QYHUNHKUEULQJHQLQGHXWVFKHU6SUDFKHPLWVHLQHU%H
]HLFKQXQJGHP1DPHQ XQGGHU$QVFKULIWGHV ,QKDEHUVGHU*HQHKPLJXQJ IUGHQ3DUDOOHOKDQGHO XQGGHU
YRP%9/PLWGHU*HQHKPLJXQJHUWHLOWHQ1XPPHU]XNHQQ]HLFKQHQ

$EYHUNDXIVXQG$XIEUDXFKIULVWIU360
0LW,QNUDIWWUHWHQGHU9HURUGQXQJ(*1UDP-XQLHUJHEHQVLFKYHUlQGHUWH$XIEUDXFK
IULVWHQQDFKGHUHQ=XODVVXQJVHQGH360HUKDOWHQ QXQ LQGHU5HJHOHLQH$EYHUNDXIVIULVW EHVWHKHQGHU/D
JHUEHVWlQGHYRQ0RQDWHQXQG]XVlW]OLFKHLQH$XIEUDXFKIULVWYRQ0RQDWHQ6LHGUIHQDOVRQRFKELV]X
0RQDWHQDFKGHP7DJGHV=XODVVXQJVHQGHVDQJHZHQGHWZHUGHQ

%HLVSLHO )XVLODGH0D[=XO1U
=XODVVXQJVHQGH
$EYHUNDXIVIULVW
$XIEUDXFKIULVW

%HVHLWLJXQJVSIOLFKWIU360
*HPl3IO6FK*VLQG360GLHQDFK$QZHQGXQJVYHURUGQXQJYROOVWlQGLJYHUERWHQVLQGXQGVROFKHGLH
DXIGHU,QWHUQHWVHLWHGHV%9/VSH]LHOOJHNHQQ]HLFKQHWVLQG7DEÄ:LGHUUXIHQHXQGUXKHQGH=XODVVXQJHQ³
6SDOWH(XQYHU]JOLFK]XHQWVRUJHQ
$NWXHOOH ,QIRUPDWLRQHQVLQG ]X ILQGHQ XQWHUZZZEYOEXQGGHÆ3IODQ]HQVFKXW]PLWWHOÆ IU$QZHQGHUÆ
7UDQVSRUW/DJHUXQJXQG(QWVRUJXQJYRQ360VRZLHZZZEYOEXQGGHÆ3IODQ]HQVFKXW]PLWWHOÆ]XJHODV
VHQH360ÆZLGHUUXIHQHXQGUXKHQGH=XODVVXQJHQÆ7DEHOOH

360GLHQLFKWPHKU]XJHODVVHQVLQGXQGGHUHQ$XIEUDXFKIULVWEHUHLWVDEJHODXIHQLVWVLQG]XNHQQ]HLFKQHQ
XQGLP/DJHUJHWUHQQWYRQGHQ]XJHODVVHQ360ELV]XP(QWVRUJXQJVWHUPLQDXI]XEHZDKUHQ

$QZHQGXQJYRQ360DXIÄ1LFKWNXOWXUODQG³
(QWVSUHFKHQG 3IO6FK*GUIHQ360 QXUDXI ODQGZLUWVFKDIWOLFK IRUVWZLUWVFKDIWOLFKRGHUJlUWQHULVFKJH
QXW]WHQ)OlFKHQDQJHZHQGHWZHUGHQ'DV$XVEULQJHQDXIYHUVLHJHOWHQ)OlFKHQ1LFKWNXOWXUODQGLP%HWULHE
XQG|IIHQWOLFKHQ%HUHLFKHQZLH]%DXI:HJHQ3DUNSODW]IOlFKHQXQG)OlFKHQ]ZLVFKHQGHQ*HZlFKVKlX
VHUQ LVWKLQJHJHQXQWHUVDJWXQGNDQQRUGQXQJVUHFKWOLFKJHDKQGHWZHUGHQ$XVQDKPHQYRQGLHVHP9HUERW
EHGUIHQHLQHU*HQHKPLJXQJQDFK$EV6DW]3IO6FK*XQGN|QQHQEHLGHQ]XVWlQGLJHQ%HK|UGHQ
EHDQWUDJWZHUGHQ$QWUDJVIRUPXODUHVLQGDXIGHQ,QWHUQHWVHLWHQGHUDPWOLFKHQ3IODQ]HQVFKXW]GLHQVWHHUKlOW
OLFK

6DFKNXQGHLP3IODQ]HQVFKXW]3IO6FK*
:HU360DQZHQGHWKDQGHOWRGHUEHUGHUHQ$QZHQGXQJEHUlWPXVVVDFKNXQGLJLP3IODQ]HQVFKXW]VHLQ
'LH *UXQGODJH IU GHQ (UZHUE GHU 6DFKNXQGH LP 3IODQ]HQVFKXW] ELOGHW GLH 6DFKNXQGHYHURUGQXQJ GLH LQ
.U]HJHlQGHUWZLUG'LHELV]XPHUZRUEHQHQELVKHULJHQDOWHQ1DFKZHLVHIUGLH6DFKNXQGH
]%$EVFKOXVV]HXJQLVHLQHVHQWVSUHFKHQGHQ%HUXIHV3UIXQJVXUNXQGHGHU6DFKNXQGHSUIXQJHWFJHO
WHQELV1RYHPEHU%LV0DLNDQQHLQH8PVFKUHLEXQJ LQGLHQHXH)RUPEHLGHU]XVWlQGLJHQ%H
K|UGH GHV %XQGHVODQGHV EHDQWUDJW ZHUGHQ $XHUGHPPXVV QXQ LQQHUKDOE YRQ GUHL -DKUHQ HLQH DPWOLFK
DQHUNDQQWH:HLWHUELOGXQJEHVXFKWZHUGHQ)U3HUVRQHQPLWÄDOWHP³6DFKNXQGHQDFKZHLVEHJLQQWGHUHUVWH
'UHLMDKUHV]HLWUDXPIUGLH)RUWELOGXQJLP-DQXDU

$Q]HLJHSIOLFKW3IO6FK*
:HU360 IUDQGHUH DXHUJHOHJHQWOLFKHU 1DFKEDUVFKDIWVKLOIH DQZHQGHQRGHUDQGHUHJHZHUEOLFKEHU
GHQ3IODQ]HQVFKXW]EHUDWHQZLOOPXVVGLHVYRU$XIQDKPHGHU7lWLJNHLW]XPHLQHQGHPDPWOLFKHQ3IODQ]HQ
VFKXW]GLHQVWGHV%XQGHVODQGHVLQGHPHUDQVlVVLJ LVWDQ]HLJHQXQG]XVlW]OLFKMHGHPZHLWHUHQDPWOLFKHQ
3IODQ]HQVFKXW]GLHQVW LQGHVVHQ%XQGHVODQGHU WlWLJ LVW'LH1DFKEDUVFKDIWVKLOIHZLUGVHKU UHVWULNWLYDXVJH
OHJW]%LVWHLQHMlKUOLFKZLHGHUNHKUHQGH7lWLJNHLWXQDEKlQJLJYRQGHU+lXILJNHLWDQ]HLJHSIOLFKWLJ%HLGHU
5HJLVWULHUXQJGHV%HWULHEHVHUIROJW LQHUVWHU/LQLHHLQHhEHUSUIXQJGHV6DFKNXQGHQDFKZHLVHVGHV360
$QZHQGHUVGXUFKGLH%HK|UGH



$XI]HLFKQXQJVSIOLFKWEHUHLQJHVHW]WH3603IO6FK*
1DFK$UWLNHOGHU9HURUGQXQJ(*1UKDWGHUEHUXIOLFKH$QZHQGHUYRQ360$XI]HLFKQXQJHQ
EHUGLHHLQJHVHW]WHQ360]XIKUHQXQGGHU]XVWlQGLJHQ%HK|UGHDXI9HUODQJHQ]XU9HUIJXQJ]XVWHOOHQ
1DFK   3IO6FK* $XI]HLFKQXQJV XQG ,QIRUPDWLRQVSIOLFKWHQ LVW GHU /HLWHU HLQHV ODQGZLUWVFKDIWOLFKHQ
IRUVWZLUWVFKDIWOLFKHQRGHUJlUWQHULVFKHQ%HWULHEHV YHUSIOLFKWHWGLH$XI]HLFKQXQJHQ IUGLHEHZLUWVFKDIWHWHQ
)OlFKHQVHLQHV%HWULHEHV XQWHU $QJDEHGHV MHZHLOLJHQ $QZHQGHUV ]XVDPPHQ ]X IKUHQ'LHVH $XI]HLFK
QXQJHQVLQGPLQGHVWHQVGUHL-DKUHDXI]XEHZDKUHQJHUHFKQHWDEGHP%HJLQQGHV-DKUHVGDVDXIGDV-DKU
GHV(QWVWHKHQVGHUMHZHLOLJHQ$XI]HLFKQXQJIROJW:HOFKH'DWHQPVVHQDXIJH]HLFKQHWZHUGHQ"
x 1DPHGHV$QZHQGHUV
x 'DWXPGHU$QZHQGXQJ
x 1DPHGHV360
x YHUZHQGHWH$XIZDQGPHQJHMH)OlFKHQHLQKHLW
x EHKDQGHOWH.XOWXU
x EHKDQGHOWH)OlFKH*HZlFKVKDXV
x 1DPHGHV$QZHQGHUV

'LH'RNXPHQWDWLRQGHV6FKDGRUJDQLVPXV LVWQDFKGHP QHXHQ 5HFKWQLFKWPHKUJHIRUGHUW:LUHPSIHKOHQ
MHGRFKGLHVH,QIRUPDWLRQDXFKZHLWHUKLQIUEHWULHEOLFKH(QWVFKHLGXQJHQDXI]X]HLFKQHQXQG]XQXW]HQ%HL
9HUZHQGXQJYRQ360PLW%LHQHQVFKXW]DXIODJHQVROOWHHEHQVRGLH8KU]HLWGHU$QZHQGXQJHUIDVVWZHUGHQ
'LH$XI]HLFKQXQJHQNDQQHOHNWURQLVFKRGHUVFKULIWOLFKHUIROJHQ

9HUVW|HJHJHQGLH$XI]HLFKQXQJVSIOLFKWVLQGEXJHOGEHZHKUWXQGDXFKUHOHYDQWQDFK&URVV
&RPSOLDQFH

1DWLRQDOHU$NWLRQVSODQ1$3
'DVQHXH3IO6FK*EHLQKDOWHWGLH)RUGHUXQJHLQHQ1$3]XUQDFKKDOWLJHQ$QZHQGXQJYRQ360]XHUVWHOOHQ
'HUELVKHULJH(QWZXUIZXUGHYRQGHQ9HUElQGHQ%HK|UGHQXQG3UDNWLNHUQHUVWHOOWXQGLVWELV(QGHGHV-DK
UHVGXUFKGLH%XQGHVUHJLHUXQJ]XEHVFKOLHHQ(UVROOTXDQWLWDWLYH9RUJDEHQ=LHOH0DQDKPHQXQG=HLW
SOlQH ]XU9HUULQJHUXQJGHU5LVLNHQ XQG$XVZLUNXQJHQGHU$QZHQGXQJYRQ 360DXIGLHPHQVFKOLFKH*H
VXQGKHLWXQGGHQ1DWXUKDXVKDOWEHLQKDOWHQ
=LHOGHV 1DWLRQDOHQ$NWLRQVSODQHV LVWHVGLH5LVLNHQGLHGXUFKGLH$QZHQGXQJYRQ3IODQ]HQVFKXW]PLWWHOQ
HQWVWHKHQN|QQHQZHLWHU]XUHGX]LHUHQ,QVEHVRQGHUH LVWGLH$QZHQGXQJFKHPLVFKHU3IODQ]HQVFKXW]PLWWHO
DXIGDVQRWZHQGLJH0D]XEHJUHQ]HQ'DULQLVWGHU.HUQJHGDQNHGHV,QWHJULHUWHQ3IODQ]HQVFKXW]HV³VRYLHO
ZLHQ|WLJVRZHQLJZLHP|JOLFK³YHUDQNHUW'HU1$3EHLQKDOWHWLP(QWZXUIHLQH5HLKHYRQ0DQDKPHQ]XU
(UUHLFKXQJGLHVHU=LHOH

x 3URJUDPP ]XU ,QQRYDWLRQVI|UGHUXQJ GHV %XQGHVPLQLVWHULXPV IU (UQlKUXQJ /DQGZLUWVFKDIW XQG 9HU
EUDXFKHUVFKXW]
x )RUVFKXQJ8QWHUVXFKXQJHQXQG9HUVXFKH]XU(QWZLFNOXQJYRQ,QQRYDWLRQHQ
x (QWZLFNOXQJ(USUREXQJXQG9HUPLWWOXQJQLFKWFKHPLVFKHU3IODQ]HQVFKXW]YHUIDKUHQ
x :HLWHUHQWZLFNOXQJYRQFRPSXWHUJHVWW]WHQ3URJQRVHYHUIDKUHQXQG(QWVFKHLGXQJVKLOIHQ
x :HLWHUHQWZLFNOXQJYRQ3IODQ]HQVFKXW]JHUlWHQXQG(LQIKUXQJQHXHU7HFKQRORJLHQLQGLH3UD[LV
x 6WlUNXQJGHU5HVLVWHQ]IRUVFKXQJXQG=FKWXQJUHVLVWHQWHU6RUWHQ
x 'HPRQVWUDWLRQQHXHU,QWHJULHUWHU3IODQ]HQVFKXW]YHUIDKUHQ
x .XOWXURGHUVHNWRUVSH]LILVFKH/HLWOLQLHQIUGHQ,QWHJULHUWHQ3IODQ]HQVFKXW]
x +RW6SRW0DQDJHPHQW
x )|UGHUXQJ YRQ 9HUIDKUHQGHV ,QWHJULHUWHQ 3IODQ]HQVFKXW]HV XQGGHV|NRORJLVFKHQ/DQGEDXHV LP5DK
PHQYRQ)|UGHUSURJUDPPHQ
x (LQKDOWXQJGHVQRWZHQGLJHQ0DHVEHLGHU$QZHQGXQJYRQ3IODQ]HQVFKXW]PLWWHOQ

%HLVSLHOH IU GLH $XVJHVWDOWXQJ YRQ NXOWXU XQG VHNWRUVSH]LILVFKHQ /HLWOLQLHQ ILQGHQ 6LH LP ,QWHUQHW XQWHU
ZZZQDSSIODQ]HQVFKXW]GHDOV HUVWH(QWZUIH'LH LQ GHQ/HLWOLQLHQDXIJHVWHOOWHQ 5HJHOQVROOHQ ]XNQIWLJ
PDJHEHQGIUGLH'XUFKIKUXQJGHV,QWHJULHUWHQ3IODQ]HQVFKXW]HVLQGHUMHZHLOLJHQ.XOWXUVHLQ




 $QZHQGHUVFKXW]EHLP8PJDQJPLW3IODQ]HQVFKXW]PLWWHOQ
'HU 8PJDQJPLW360$QZHQGXQJ/DJHUXQJ 7UDQVSRUW VHW]WHLQ XPVLFKWLJHV XQGVRUJIlOWLJHV +DQGHOQ
GHUEHWHLOLJWHQ3HUVRQHQYRUDXV*UXQGOHJHQGH6LFKHUKHLWVJUXQGVlW]H]XP6FKXW]GHV0HQVFKHQPVVHQ
%HDFKWXQJILQGHQ'D]XJHK|UWXDGLH(LQKDOWXQJGHV9HUERWV]XU(LQQDKPHYRQ1DKUXQJRGHUGHV5DX
FKHQVZlKUHQGGHU$UEHLWPLW360
'LH9HUJDEHYRQ$XIODJHQ]XP$QZHQGHUVFKXW]EDVLHUW]XPHLQHQDXIGHU(LQVWXIXQJXQG.HQQ]HLFKQXQJ
GHVNRQ]HQWULHUWHQVRZLHGHVDQZHQGXQJVIHUWLJHQ360XQG]XPDQGHUHQDXIGHU$EVFKlW]XQJGHU([SRVL
WLRQIUGHQ$QZHQGHU-HQDFK6WRIIHLJHQVFKDIWHQGHV360N|QQHQGLH$QIRUGHUXQJHQDQGHQ$QZHQGHU
VFKXW]VHKUXQWHUVFKLHGOLFKVHLQ'LH+LQZHLVHXPIDVVHQ]%$QJDEHQ]XU9HUZHQGXQJJHHLJQHWHUSHUV|Q
OLFKHU6FKXW]DXVUVWXQJ ]XUVLFKHUHQ/DJHUXQJGHV0LWWHOV XQGEHVWLPPWH$XIODJHQ KLQVLFKWOLFK GHV:LH
GHUEHWUHWHQVEHKDQGHOWHU)OlFKHQRGHU5lXPH$FKWHQ6LHGDKHUDXIGLHLQGHU*HEUDXFKVDQZHLVXQJDQJH
JHEHQHQ6).HQQ]HLFKQXQJHQ]XP$QZHQGHUVFKXW]
%HLP8PJDQJPLWXQYHUGQQWHQ360XQGPLWDQZHQGXQJVIHUWLJHQ6SULW]EUKHQLVWHLQHJHHLJQHWH6FKXW]
NOHLGXQJ ]X WUDJHQ *UXQGEHVWDQGWHLO GHU 6FKXW]DXVUVWXQJ VLQG 3IODQ]HQVFKXW]KDQGVFKXKH ',1 (1
GHU6FKXW]DQ]XJJHJHQ360',1HLQH6FKXW]EULOOHQDFK(1VRZLHHLQHJHHLJ
QHWH0DVNH]XP$WHPVFKXW] 9ROOPDVNH(1 JHEOlVHXQWHUVWW]WH$WHPVFKXW]JHUlWHXQGJXPPLHUWHV
6FKXKZHUN
$XVNQIWH]X JHHLJQHWHU6FKXW]DXVUVWXQJJHEHQ ]%GLH/DQGZLUWVFKDIWOLFKH %HUXIVJHQRVVHQVFKDIWGLH
/DQGHVGLHQVWVWHOOHQ IU$UEHLWVVFKXW]RGHUGHU/DQGKDQGHO ZZZOVYGH3HUVRQHQGLH OlQJHUH=HLWRGHU
UHJHOPlLJPLW360XPJHKHQVROOWHQVLFKPLQGHVWHQVHLQPDO MlKUOLFK QDFKGHU6SULW]VDLVRQHLQHUlU]WOL
FKHQ.RQWUROOXQWHUVXFKXQJXQWHU]LHKHQ

%HLP8PJDQJPLW360 LVWGLH 9HUZHQGXQJHLQHUJHHLJQHWHQ6FKXW]DXVUVWXQJ XQYHU]LFKWEDU
+LQZHLVHKLHUIUHUKlOWGHU$QZHQGHULQGHUDNWXHOOHQ*HEUDXFKVDQOHLWXQJ%HWULHEVOHLWHUVLQGIU
GLH(LQKDOWXQJGHU9RUVFKULIWHQGHV$UEHLWVVFKXW]HVYHUDQWZRUWOLFK%HVFKlIWLJWHVROOWHQLQHLJH
QHP,QWHUHVVHGLHYRUKDQGHQH6FKXW]NOHLGXQJWUDJHQ


7DEHOOH $XIODJHQ]XP*HVXQGKHLWVVFKXW]IU1DFKIROJHDUEHLWHQ:LHGHUEHWUHWXQJVDXIODJHQ
3UlSDUDW :LUNVWRIIH *HPVHNXOWXUHQ%HUHLFK
6)
*HZlFKVKlXVHUJHVFKORVVHQH5lXPHVLQGYRUGHP:LHGHUEHWUHWHQJUQGOLFK]XOIWHQ
'LWKDQH1HR7HF 0DQFR]HE .RKOUDEL=ZLHEHOJHPVH);
6)
:lKUHQGGHU%HKDQGOXQJPLWWHOV/XIWIDKU]HXJHQGDUIGLHEHKDQGHOWH)OlFKHYRQXQEHWHLOLJWHQ'ULWWHQQLFKWEHWUHWHQZHUGHQ
1HHP$]DO76 $]DGLUDFKWLQ $XEHUJLQH)ULVFKH.UlXWHU*XUNH 7RPDWH)ODVFKHQNUELV0RVFKXV.UELV 5LHVHQNUELV
*DUWHQ.UELV =XFFKLQL );*:+ 6SLQDW XQG YHUZDQGWH $UWHQ .RSINRKOH 5RW :HL
6SLW]5RVHQXQG:LUVLQJNRKO);
6)
%HLP8PJDQJPLWEHKDQGHOWHU(UGHXQGEHLQDFKIROJHQGHQ3IODQ]DUEHLWHQ6FKXW]KDQGVFKXKHWUDJHQ
)RQJDQLO*ROG 0HWDOD[\O0 %DVLOLNXP6FKQLWWSHWHUVLOLH)HOGVDODW*:+
'HYULQRO)/ 1DSURSDPLG %XVFKXQG6WDQJHQERKQH);5XFROD$UWHQ)HOGVDODW);*:+
6)
'DV:LHGHUEHWUHWHQGHUEHKDQGHOWHQ)OlFKHQ.XOWXUHQLVWDP7DJHGHU$SSOLNDWLRQQXUPLWGHUSHUV|QOLFKHQ6FKXW]DXVUVWXQJP|J
OLFKGLHIUGDV$XVEULQJHQGHV0LWWHOVYRUJHJHEHQLVW1DFKIROJHDUEHLWHQDXILQEHKDQGHOWHQ)OlFKHQ.XOWXUHQGUIHQJUXQGVlW]OLFK
HUVW6WXQGHQQDFKGHU$XVEULQJXQJGHV0LWWHOVGXUFKJHIKUWZHUGHQ ,QQHUKDOE6WXQGHQVLQGGDEHLGHU6WDQGDUGVFKXW]DQ]XJ
3IODQ]HQVFKXW]XQG8QLYHUVDO6FKXW]KDQGVFKXKH3IODQ]HQVFKXW]]XWUDJHQ
'HODQ:* 'LWKLDQRQ 6SDUJHO);
(TXDWLRQ3UR &\PR[DQLO
)DPR[DGRQH
%OXPHQNRKOH(FKWH.DPLOOH);*XUNH7RPDWH*:+
.XPXOXV:* 6FKZHIHO %ODWWXQG)UXFKWJHPVH)ULVFKH.UlXWHU.RKOUEH5DGLHVFKHQ5HWWLFK(UEVH6DODW$UWHQ
6WLHOPXV .RKOJHPVH 6SHLVHUEHQ 6WRSSHOUEH 0DLUEH HWF 6SLQDW XQG YHUZDQGWH
$UWHQ 1XW]XQJ DOV EDE\ OHDI  6DODWH *:+); (UEVH 7HH XQG *HZU]NUlXWHU *XUNH
.RKO:XU]HOXQG.QROOHQJHPVH);
0LFURWKLRO:* 6FKZHIHO (UEVH*XUNH:XU]HOXQG.QROOHQJHPVH);
1HW]VFKZHIHO
6WXOOQ
6FKZHIHO (UEVH*XUNH:XU]HOXQG.QROOHQJHPVH);
2UGRYDO +H[\WKLD]R[ $XEHUJLQH7RPDWH*:+*XUNH=XFFKLQL);*XUNH);*:+
3UHYLFXU1 3URSDPRFDUE %OXPHQNRKO .RSINRKO :HL 5RW 6SLW] XQG :LUVLQJNRKO .RSIVDODW .UELV+\EULGHQ
=XFFKLQL3DWLVVRQ0HORQH*DUWHQ.UELV);(QGLYLHQ6DODWH*XUNH5DGLHVFKHQ5HWWLFK
*:+); )ULVFKH .UlXWHU 5XFROD$UWHQ 7RPDWH -XQJSIODQ]HQDQ]XFKW %ODWW .RKO
)UXFKW6SURVV:XU]HOXQG.QROOHQJHPVH*:+


7DEHOOH$XIODJHQ]XP*HVXQGKHLWVVFKXW]IU1DFKIROJHDUEHLWHQ:LHGHUEHWUHWXQJVDXIODJHQ
3UlSDUDW :LUNVWRIIH *HPVHNXOWXUHQ%HUHLFK
6)
'DV:LHGHUEHWUHWHQGHUEHKDQGHOWHQ)OlFKHQ.XOWXUHQLVWDP7DJHGHU$SSOLNDWLRQQXUPLWGHUSHUV|QOLFKHQ6FKXW]DXVUVWXQJP|J
OLFKGLHIUGDV$XVEULQJHQGHV0LWWHOVYRUJHJHEHQLVW1DFKIROJHDUEHLWHQDXILQEHKDQGHOWHQ)OlFKHQ.XOWXUHQGUIHQJUXQGVlW]OLFK
HUVW6WXQGHQQDFKGHU$XVEULQJXQJGHV0LWWHOVGXUFKJHIKUWZHUGHQ ,QQHUKDOE6WXQGHQVLQGGDEHLGHU6WDQGDUGVFKXW]DQ]XJ
3IODQ]HQVFKXW]XQG8QLYHUVDO6FKXW]KDQGVFKXKH3IODQ]HQVFKXW]]XWUDJHQ
3URSODQW 3URSDPRFDUE )ULVFKH.UlXWHU5XFROD$UWHQ=XFFKLQL-XQJSIODQ]HQDQ]XFKW)HOGVDODW%ODWW)UXFKW.RKO
6SURVV :XU]HO XQG .QROOHQJHPVH 7UHLEDQODJHQ &KLFRUHH *:+ (QGLYLHQ 6DODWH
);*:+*XUNH=XFFKLQL);
5LGRPLO*ROG
&RPEL
)ROSHW
0HWDOD[\O0
'LFNH%RKQH(QGLYLHQ.RSIVDODW.RKOUDEL6FKZDU]ZXU]HO6SLQDW=ZLHEHOJHPVH);
6HQFRU:* 0HWULEX]LQ 0|KUH6SDUJHO7RPDWH);
7KLRYLW-HW 6FKZHIHO *XUNH(UEVH:XU]HOXQG.QROOHQJHPVH$U]QHLSIODQ]HQ7HHXQG*HZU]NUlXWHU);
6)
'DV:LHGHUEHWUHWHQGHUEHKDQGHOWHQ)OlFKHQ.XOWXUHQLVWDP7DJHGHU$SSOLNDWLRQQXUPLWGHUSHUV|QOLFKHQ6FKXW]DXVUVWXQJP|J
OLFKGLHIUGDV$XVEULQJHQGHV0LWWHOVYRUJHJHEHQLVW1DFKIROJHDUEHLWHQDXILQEHKDQGHOWHQ)OlFKHQ.XOWXUHQGUIHQJUXQGVlW]OLFK
HUVW6WXQGHQQDFKGHU$XVEULQJXQJGHV0LWWHOVGXUFKJHIKUW ZHUGHQ ,QQHUKDOE6WXQGHQVLQGGDEHLGHU6FKXW]DQ]XJJHJHQ
3IODQ]HQVFKXW]PLWWHOXQG8QLYHUVDO6FKXW]KDQGVFKXKH3IODQ]HQVFKXW]]XWUDJHQ
&DO\SVR 7KLDFORSULG %OXPHQNRKOH *UQ XQG &KLQDNRKO %OHLFKVHOOHULH %XVFKERKQH (QGLYLHQ 6DODWH 5XFROD
$UWHQ*HPVHIHQFKHO*XUNH'LOO.RULDQGHU.PPHO*HZU]IHQFKHO$QLV)ULVFKH.UlX
WHU .UELV+\EULGHQ 3DWLVVRQ *DUWHQ.UELV =XFFKLQL *:+ *XUNH *DUWHQ.UELV =XF
FKLQL 6WDQJHQERKQH );*:+ .QROOHQVHOOHULH .RKOUDEL .RSINRKOH :HL 5RW 6SLW]
5RVHQ XQG :LUVLQJNRKO 0LQ]H 0HOLVVH 0|KUH 3RUUHH 6FKDORWWH .QREODXFK 6SDUJHO
6SHLVH]ZLHEHO:XU]HOXQG.QROOHQJHPVH=ZLHEHOJHPVH);
&RQILGRU:* ,PLGDFORSULG 6DODW$UWHQ);*:+
'DQDGLP
3URJUHVV
'LPHWKRDW 5RVHQNRKO6SDUJHO);
'LPLOLQ:* 'LIOX
EHQ]XURQ
%HHWNXOWXU&KDPSLJQRQ
'LWKDQH1HR7HF 0DQFR]HE .RKOUDEL=ZLHEHOJHPVH);
(QYLGRU$$ 6SLURGLFORIHQ *XUNH*:+
)ORUDPLWH6& %LIHQD]DWH $XEHUJLQH*HPVHSDSULND*XUNH7RPDWH=XFFKLQL);*:+
.HUE: 3URS\]DPLG &KLFRUHH(QGLYLHQ6DODWH5KDEDUEHU:XU]HO]LFKRULH);
.LURQ )HQS\UR[LPDW *XUNH.UELV+\EULGHQ=XFFKLQL3DWLVVRQ.QROOHQVHOOHULH);
3HUIHNWKLRQ 'LPHWKRDW %HWHQ 5RWH *HOEH :HLH %HWH .RKOUDEL %OXPHQNRKO %URNNROL .RSINRKO :HL 5RW
6SLW] XQG:LUVLQJNRKO5RVHQNRKO&KLFRUHH.QROOHQVHOOHULH.RKOUEH6SHLVHUEHQ6WRS
SHOUEH0DLUEHHWF0HHUUHWWLFK0|KUH3RUUHH5DGLHVFKHQ6FKQLWWODXFK6SDUJHO:XU
]HOSHWHUVLOLH3DVWLQDN=ZLHEHOJHPVH);
3LULPRU*UDQXODW 3LULPLFDUE $UWLVFKRFNH %ODWW XQG %OXPHQ .RSINRKOH :HL 5RW 6SLW] 5RVHQ XQG :LUVLQJNRKO
(QGLYLHQ6DODWH+OVHQJHPVH0HHUUHWWLFK7RSLQDPEXU0|KUH5HWWLFK5DGLHVFKHQ5RWH
%HWH:XU]HOSHWHUVLOLH3DVWLQDN6FKZDU]ZXU]HO6SLQDW XQG YHUZDQGWH$UWHQ:XU]HO]LFKR
ULH'LOO.RULDQGHU.PPHO*HZU]IHQFKHO$QLV*HPHLQH5LQJHOEOXPH(FKWH.DPLOOH);
$XEHUJLQH*HPVHSDSULND*XUNH 7RPDWH0HORQH6DODWH5XFROD$UWHQ6SLQDW6WDQJHQ
ERKQH6WLHOPDQJROG6FKQLWWPDQJROG:LQWHUXQG6RPPHUSRUWXODN*HOEHU3RUWXODN*:+
.RKOUDEL)ULVFKH.UlXWHU6WLHOPXV*:+);
3OHQXP:* 3\PHWUR]LQ %ODWW XQG%OXPHQNRKOH %OHLFK XQG.QROOHQVHOOHULH .RSINRKO :HL 5RW 6SLW] XQG:LU
VLQJNRKO %XVFKERKQH (UEVH 'LFNH %RKQH *HPVHSDSULND *XUNH 7RPDWH $XEHUJLQH
*:+ (QGLYLHQ 6DODWH .RKOUDEL 6WDQJHQERKQH *:+); .RSIVDODWH 5HWWLFK 5DGLHV
FKHQ*HPVHIHQFKHO 5RVHQ:HL 5RW:LUVLQJNRKO %ODWWNRKOH 5XFROD$UWHQ =XFNHU
PDLV)ULVFKH.UlXWHU*HPHLQH5LQJHOEOXPH(FKWH.DPLOOH);
3RO\UDP:* 0HWLUDP -XQJSIODQ]HQDQ]XFKW*HPVHNXOWXUHQ*:+(QGLYLHQ6DODWH.QROOHQVHOOHULH6FKQLWWODXFK
6FKQLWWSHWHUVLOLH6SDUJHO);
5LGRPLO *ROG 0=
$$
0DQFR]HE
0HWDOD[\O0
5XFROD$UWHQ);
5RJRU/ 'LPHWKRDW 5RVHQNRKO6SDUJHO);
6SLQ7RU 6SLQRVDG 7RPDWH$XEHUJLQH*:+
6ZLWFK )OXGLR[RQLO
&\SURGLQLO
7UHLEDQODJHQ &KLFRUHH $XEHUJLQH 7RPDWH *HPVHSDSULND *XUNH *:+ %XVFKERKQH
(UEVH'LFNH%RKQH6SDUJHO0|KUH3DVWLQDN:XU]HOSHWHUVLOLH6FKZDU]ZXU]HO =ZLHEHOJH
PVH-RKDQQLVNUDXW);6WDQJHQERKQH*:+);
6\VWKDQH  (:
$$
0\FOREXWDQLO *XUNH7RPDWH*:+
7DOLXV 3URTXLQD]LG *XUNH =XFFKLQL 3DWLVVRQ 0RVFKXV.UELV 5LHVHQNUELV *DUWHQ.UELV )ODVFKHQNUELV
);
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
6)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'DV:LHGHUEHWUHWHQ YRQEHKDQGHOWHQ:HLQ+RSIHQ.HUQREVW6WHLQREVW XQG =LHUSIODQ]HQNXOWXUHQ LVWDP7DJHGHU$SSOLNDWLRQ
QXUPLWGHUSHUV|QOLFKHQ6FKXW]DXVUVWXQJP|JOLFKGLHIUGDV$XVEULQJHQGHV0LWWHOVYRUJHJHEHQLVW1DFKIROJHDUEHLWHQDXILQGHQ
REHQJHQDQQWHQ.XOWXUHQGUIHQJUXQGVlW]OLFKHUVW6WXQGHQ QDFKGHU$XVEULQJXQJGHV0LWWHOVGXUFKJHIKUW ZHUGHQ ,QQHUKDOE
YRQ GUHL:RFKHQ VLQG GDEHL GHU 6FKXW]DQ]XJ JHJHQ3IODQ]HQVFKXW]PLWWHO XQG 8QLYHUVDO6FKXW]KDQGVFKXKH 3IODQ]HQVFKXW] ]X
WUDJHQ
3RO\UDP:* 0HWLUDP -XQJSIODQ]HQDQ]XFKW*HPVHNXOWXUHQ*:+(QGLYLHQ6DODWH.QROOHQVHOOHULH6FKQLWWODXFK
6FKQLWWSHWHUVLOLH6SDUJHO);
6)
%HLP:LHGHUEHWUHWHQGHUEHKDQGHOWHQ5DXPNXOWXUHQVLQGDP7DJHGHU$SSOLNDWLRQGHU6FKXW]DQ]XJJHJHQ3IODQ]HQVFKXW]PLWWHOXQG
8QLYHUVDO6FKXW]KDQGVFKXKH3IODQ]HQVFKXW]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=XFNHUPDLV);
7HUOLQ') &KORULGD]RQ 5RWH%HWH6WLHOXQG6FKQLWWPDQJROG);
7RSDV 3HQFRQD]RO *HPVHSDSULND *XUNH .UELV+\EULGHQ 0HORQH *DUWHQ.UELV 7RPDWH $XEHUJLQH =XF
FKLQL3DWLVVRQ*:+
7RXFKGRZQ4XDWW
UR
*O\SKRVDW 6SDUJHO&KLFRUHH);
7UDIR:* ODPEGD
&\KDORWKULQ
%OXPHQNRKOH %XVFKERKQH (UEVH )HOGVDODW )ULVFKH .UlXWHU +OVHQJHPVH .RSINRKO
:HL 5RW 6SLW] XQG :LUVLQJNRKO 5RVHQNRKO 0|KUH 5XFROD$UWHQ 6DODWH 6SDUJHO
=ZLHEHOJHPVH);
7ULVWDU ,R[\QLO
%URPR[\QLO
)OXUR[\S\U
=ZLHEHOJHPVH);
;LQFD %URPR[\QLO =XFNHUPDLV);




 9HUKDOWHQEHL9HUJLIWXQJVIlOOHQ
$XVNXQIWXQG%HUDWXQJLQ9HUJLIWXQJVIlOOHQHUWHLOHQVSH]LHOOH,QIRUPDWLRQVXQG%HKDQGOXQJV]HQWUHQ:HQQ
VLFKEHLGHU$UEHLWPLW360RGHUGDQDFK .RSIVFKPHU]HQVWDUNHU6FKZHLDXVEUXFK hEHONHLW'XUFKIDOO
6FKZLQGHOJHIKORGHUDQGHUHDXIIlOOLJH*HVXQGKHLWVVW|UXQJHQ]HLJHQPXVVGLH$UEHLWVRIRUWHLQJHVWHOOWXQG
GHU9HUJLIWHWHDXVGHP$UEHLWVEHUHLFKJHEUDFKWZHUGHQ(VLVWXPJHKHQGHLQ$U]WKLQ]X]X]LHKHQ$OOHVZDV
DXI$UWXQG0HQJHGHV*LIWHVKLQZHLVW*HEUDXFKVDQOHLWXQJ9HUSDFNXQJ5HVWYRQ360XVZLVWGHP$U]W
EHUHLW]XKDOWHQ'HU9HUJLIWHWHVROOWHLP)UHLHQRGHULQHLQHPJXWJHOIWHWHQ5DXPLQGLHÄVWDELOH6HLWHQODJH
JHEUDFKW ZHUGHQ -HGH EHUPlLJH %HZHJXQJ XQG $QVWUHQJXQJPXVV YHUPLHGHQ ZHUGHQ %HL VFKZHUHU
9HUJLIWXQJJLOWHVXQYHU]JOLFK 5HWWXQJVZDJHQRGHU)HXHUZHKU]XEHQDFKULFKWLJHQ ,VWGLHVQLFKWP|JOLFK
VRPXVVDXI(LJHQLQLWLDWLYHGHU9HUJLIWHWHVRVFKQHOOZLHP|JOLFKLQHLQ.UDQNHQKDXVHLQH5HWWXQJVVWDWLRQ
RGHUHLQH$U]WSUD[LVJHEUDFKWZHUGHQ

'LH (UVWH+LOIH0DQDKPHQ VROOHQ VRIRUW JHJHEHQHQIDOOV ZlKUHQG GHV 7UDQVSRUWV GHV 9HUJLIWHWHQ ]XP
.UDQNHQKDXV]XU5HWWXQJVVWDWLRQRGHU]XU$U]WSUD[LV YRUJHQRPPHQZHUGHQ'LH$WHPZHJHGHV9HUJLIWH
WHQPVVHQIUHLVHLQ%HLHLQHU%ORFNLHUXQJGHU$WHPZHJHGXUFKGLH]XUFNIDOOHQGH=XQJHQZXU]HOHPSILHKOW
VLFKHLQhEHUVWUHFNHQGHV.RSIHV LQGHQ 1DFNHQ0LWGHP)LQJHUVROOWHPDQ)UHPGN|USHUDXVGHP0XQG
HQWQHKPHQ%HVFKPXW]WHXQGEHHQJHQGH.OHLGXQJ LVW ]XHQWIHUQHQ*HVLFKW XQG +DXWVROOWHQPLW:DVVHU
XQG6HLIHYRQ3605HVWHQJHUHLQLJWZHUGHQ

7DEHOOH9HU]HLFKQLVYRQ,QIRUPDWLRQVXQG%HUDWXQJV]HQWUHQIU9HUJLIWXQJHQ
(LQULFKWXQJ $GUHVVH 7HOHIRQ)D[(0DLO
%HUOLQHU %HWULHE IU =HQWUDOH *HVXQGKHLW
OLFKH$XIJDEHQ
,QVWLWXW IU 7R[LNRORJLH.OLQLVFKH7R[LNROR
JLHXQG*LIWQRWUXI%HUOLQ
2UDQLHQEXUJHU6WUDH
%(5/,1
7HOHIRQ 
)D[ 
(0DLO PDLO#JLIWQRWUXIGH
*LIWQRWUXI(UIXUW
*HPHLQVDPHV*LIWLQIRUPDWLRQV]HQWUXP
FR+(/,26.OLQLNXP(UIXUW
1RUGKlXVHU6WUDH
(5)857
7HOHIRQ 
)D[ 
(0DLO LQIR#JJL]HUIXUWGH
7R[LNRORJLVFKHU$XVNXQIWVGLHQVW
5XGROI%RHKP,QVWLWXW IU 3KDUPDNRORJLH
XQG7R[LNRORJLHGHU8QLYHUVLWlW/HLS]LJ
+lUWHOVWUDH
/(,3=,*
7HOHIRQ 
)D[ 

+LQZHLVHIUJHHLJQHWH7KHUDSLHPDQDKPHQLQ9HUJLIWXQJVIlOOHQPLW360N|QQHQDXFKGHU3XEOLNDWLRQGHV
,QGXVWULHYHUEDQG$JUDUH9,9$Ä:LUNVWRIIHLQ3IODQ]HQVFKXW]XQG6FKlGOLQJVEHNlPSIXQJVPLWWHOQ3K\VL
NDOLVFKFKHPLVFKHXQGWR[LNRORJLVFKH'DWHQ$XIODJH6HSWHPEHUHQWQRPPHQZHUGHQ

 /DJHUXQJYRQ3IODQ]HQVFKXW]PLWWHOQ
'LH/DJHUXQJ YRQ360 LVW ]HLWOLFK XQGPHQJHQPlLJDXIHLQ0LQLPXP ]XEHJUHQ]HQVLHXQWHUOLHJWHLQHU
EHVRQGHUHQ6RUJIDOWVSIOLFKW'LHÄ*XWHIDFKOLFKH3UD[LV³LP3IODQ]HQVFKXW]VWHOOW*UXQGDQIRUGHUXQJHQDQGDV
/DJHUQ YRQ 360*I3*UXQGVDW](VVLQGDEHUHLQH 9LHO]DKOZHLWHUHUJHVHW]OLFKHU 5HJHOXQJHQ ]%
%DX8PZHOWXQG*HIDKUVWRIIUHFKW]XEHDFKWHQ]XGHQHQHV]XP7HLOVHKUXQWHUVFKLHGOLFKHOlQGHUVSH]LIL
VFKH5HJHOXQJHQJLEW,Q$EKlQJLJNHLWGHU0HQJHXQG*HIDKUVWRIINODVVLIL]LHUXQJGHUJHODJHUWHQ360HUJH
EHQVLFKGLH$QIRUGHUXQJHQDQGLH%HVFKDIIHQKHLWGHV/DJHUV%HLVSLHOVZHLVHVLQGJLIWLJHRGHUVHKUJLIWLJH
360JHVRQGHUWXQWHU9HUVFKOXVV]XODJHUQ%HVRQGHUH$QIRUGHUXQJHQJHOWHQDXFKIUOHLFKWXQGKRFKHQW
]QGOLFKH360$XHUGHPVLQG%HODQJHGHV*HZlVVHUXQG$QZHQGHUVFKXW]HV]XEHDFKWHQ,P=ZHLIHOV
IDOOVROOWHPDQVLFKDQGLHMHZHLOLJH8QWHUH:DVVHUEHK|UGHGHV/DQGNUHLVHVRGHUGLH%HUXIVJHQRVVHQVFKDIW
ZHQGHQ $XFK GHU ,QGXVWULHYHUEDQG $JUDU H 9 ,9$ JLEW DXI VHLQHU ,QWHUQHWVHLWH KLOIUHLFKH +LQZHLVH
ZZZLYDGHVLFKHUHVODJHUQLQGH[KWP360GUIHQQLFKW]XVDPPHQPLW1DKUXQJVRGHU)XWWHUPLWWHOQJHOD
JHUWZHUGHQ

)UGDV3IODQ]HQVFKXW]PLWWHOODJHUJHOWHQIROJHQGH*UXQGUHJHOQ
x PDVVLYJHEDXWYHUVFKOLHEDUIURVWIUHLJJI+HL]XQJWURFNHQEHOIWEDUJJI9HQWLODWRUXQGJXWEHOHXFKWHW
x /DJHUERGHQXQGXUFKOlVVLJXQGRKQH%RGHQHLQODXI
x 9RUKDQGHQVHLQYRQ$XIIDQJZDQQHQRGHU$XIVDXJPDWHULDOXQG/|VFKPLWWHOQ
x 360GUIHQQXULQ2ULJLQDOYHUSDFNXQJHQJHODJHUWZHUGHQ
x ,QYHQWDUOLVWHXQG6LFKHUKHLWVGDWHQEOlWWHU]XGHQJHODJHUWHQ360
 VLHKH,QWHUQHWDGUHVVHQGHU360,QGXVWULHE]ZZZZLYDGH
x 5DXFKYHUERWXQG%HWUHWXQJVYHUERW=XJDQJQXUIU%HUHFKWLJWHDQGHU7U
x 1RWIDOO+DYDULHSODQ7HOHIRQQXPPHUQXQG+DQGOXQJVDQZHLVXQJHQ



360GLHQLFKWPHKU]XJHODVVHQVLQGXQGGHUHQ$XIEUDXFKIULVWEHUHLWVDEJHODXIHQLVWVLQG]XNHQQ]HLFKQHQ
XQGLP/DJHUJHWUHQQWYRQGHQ]XJHODVVHQ360ELV]XP(QWVRUJXQJVWHUPLQDXI]XEHZDKUHQ
hEHU ZHLWHUJHKHQGH $QIRUGHUXQJHQ DQ GLH /DJHUXQJ HQWVFKHLGHW GLH /DJHUPHQJH HLQ]HOQHU QDFK LKUHQ
6WRIIHLJHQVFKDIWHQHLQJHVWXIWHU3IODQ]HQVFKXW]PLWWHO]%*LIWLJNHLWRGHU%UHQQEDUNHLW

7DEHOOH $QIRUGHUXQJHQDQ3IODQ]HQVFKXW]PLWWHOODJHU
.DWHJRULH
PD[/DJHUPHQJHNJO
$QIRUGHUXQJHQEUHQQEDUH360 JLIWLJH360 VRQVW360
$,% $,, 7 7
.OHLQVWODJHU
   O
W (UIOOXQJ*UXQGVlW]HVLHKHREHQ
.OHLQODJHU W
ZLH.OHLQVWODJHU
]XVlW]OLFK$Q]HLJHEHL]XVWlQGLJHU%HK|UGH:DV
VHUVFKXW]
*URODJHU,  
! !
W
ZLH.OHLQODJHU
]XVlW]OLFKYHUHLQIDFKWHV9HUIDKUHQQDFK%XQGHV
,PPLVVLRQVVFKXW]JHVHW]
*URODJHU,, ! ! !W
ZLH.OHLQODJHU
]XVlW]OLFKI|UPOLFKHV9HUIDKUHQQDFK%XQGHV
,PPLVVLRQVVFKXW]JHVHW]

,QREHQVWHKHQGHU7DEHOOHVLQGQXUHLQLJH*UXQGDQIRUGHUXQJHQDQGLH3IODQ]HQVFKXW]PLWWHOODJHUXQJZLHGHU
JHJHEHQZHLWHUH,QIRUPDWLRQHQHQWQHKPHQ6LHELWWHXD
x 0HUNEODWWGHU'/*H9ZZZ'/*RUJ
x 0HUNEODWW*%*GHU*DUWHQEDX%HUXIVJHQRVVHQVFKDIWZZZJDUWHQEDXOVYGH
x ,9$/HLWOLQLHÄ6LFKHUH/DJHUXQJYRQ3IODQ]HQVFKXW]XQG6FKlGOLQJVEHNlPSIXQJVPLWWHOQ³+HUDXVJHEHU
,QGXVWULHYHUEDQG$JUDU

*XWH(UIDKUXQJHQOLHJHQLQGHU3UD[LVEHLGHU1XW]XQJYRQVSH]LHOOHQ360/DJHUFRQWDLQHUQYRU
6LH HUIOOHQ DOOH JHVHW]OLFKHQ $QIRUGHUXQJHQ YHUIJHQ EHU DOOH QRWZHQGLJHQ 8QWHUODJHQ XQG
VLQGNRVWHQJQVWLJHUDOVHLQPDVVLYHU/DJHUUDXP


 7UDQVSRUWYRQ3IODQ]HQVFKXW]PLWWHOQ
:HUGHQ YRQ $QZHQGHUQ QXU HLJHQH 360 LQVEHVRQGHUH YRP /DJHU ]XU $QZHQGXQJVIOlFKH WUDQVSRUWLHUW
N|QQHQZHLWHVWJHKHQG$XVQDKPHUHJOXQJHQ YRPDQVRQVWHQVHKUNRPSOH[HQ*HIDKUVWRIIUHFKWLQ$QVSUXFK
JHQRPPHQZHUGHQ)ROJHQGH*UXQGSULQ]LSLHQJLOWHVHLQ]XKDOWHQ
x QXUXQEHVFKlGLJWH360%HKlOWHUWUDQVSRUWLHUHQ
x 7UDQVSRUWLQVLFKHUHQ%HKlOWHUQ
x 360JHJHQ9HUUXWVFKHQVLFKHUQGLHVJLOWEHVRQGHUVIUGLH)DKUWPLWHLQHP3NZ]XU$QZHQGXQJVIOlFKH
x 0LWIKUHQHLQHV6LFKHUKHLWVGDWHQEODWWHV.HQQ]HLFKQHQGHV7UDQVSRUWHV
x =XVDPPHQODJHUXQJVYHUERWHEHDFKWHQ%HWULHEVPLWWHO)XWWHU/HEHQVPLWWHO
x )DKU]HXJPXVVEHWULHEVXQGYHUNHKUVVLFKHUVHLQ

*HIDKUHQNHQQ]HLFKQXQJEHL360
(XURSDZHLWVLQGQHXH5HJHOXQJHQ]XU*HIDKUHQNHQQ]HLFKQXQJYRQ6WRIIHQXQG*HPLVFKHQLQ.UDIWJHWUH
WHQGLHVLFKDXFKDXIGLH.HQQ]HLFKQXQJYRQ360DXVZLUNHQ6RJHOWHQDEGHPIU6WRIIHXQG
DEGHPIU6WRIIJHPLVFKHGLHXQWHUDEJHELOGHWHQ=HLFKHQ
,QGHUhEHUJDQJV]HLW N|QQHQ QRFKGLHELVKHULJHQ*HIDKUHQV\PEROH YHUZHQGHWZHUGHQDEHUDXFKEHUHLWV
GLHQHXHQ3LNWRJUDPPH(VN|QQHQ8QWHUVFKLHGH]ZLVFKHQ9HUSDFNXQJXQG6LFKHUKHLWVGDWHQEODWWDXIWUHWHQ


7DEHOOH *HIDKUVWRIINHQQ]HLFKQXQJQDFKGHU*+6*OREDOO\+DUPRQLVHG6\VWHP
DOWH.HQQ]HLFKQXQJ QHXH.HQQ]HLFKQXQJ
*HIDKUHQ
V\PERO =HLFKHQ %HGHXWXQJ
*+6
3LNWRJUDPP =HLFKHQ %HGHXWXQJ

( H[SORVLRQVJHIlKUOLFK

*+6 H[SORVLRQVJHIlKUOLFK

) KRFKHQW]QGOLFK

*+6 HQW]QGOLFK) OHLFKWHQW]QGOLFK

2 EUDQGI|UGHUQG

*+6 EUDQGI|UGHUQG
NHLQ
6\PERO   
*+6 XQWHU'UXFNVWHKHQGH*DVH

& lW]HQG

*+6 lW]HQG

7 VHKUJLIWLJ

*+6 JLIWLJ7 JLIWLJ

;L UHL]HQG

*+6 UHL]HQG
;Q JHVXQGKHLWVVFKlGOLFK

*+6 JHVXQGKHLWVVFKlGOLFK

1 XPZHOWJHIlKUOLFK

*+6 XPZHOWVFKlGOLFK

6RZRKOOHHUHDOVDXFKJHUHLQLJWH3609HUSDFNXQJHQXQG*HELQGHJHOWHQDOV*HIDKUJXWVRODQ
JHGLHVGXUFKGLH(WLNHWWLHUXQJDXVJHZLHVHQLVW


 (QWVRUJXQJYRQOHHUHQ3609HUSDFNXQJHQ
/HHUH9HUSDFNXQJHQN|QQHQEHUGDV(QWVRUJXQJVV\VWHP3$0,5$ 3DFN0LWWHO5FNQDKPH$JUDUNRV
WHQIUHLHQWVRUJWZHUGHQ*HVDPPHOWZHUGHQ9HUSDFNXQJHQYRQ360XQG)OVVLJGQJHUQPLWGHP3$0,5$
=HLFKHQGDV9RUDXVVHW]XQJHQIUGLH$QQDKPHEHLGHQ6DPPHOVWHOOHQLVW(VLVW]XEHDFKWHQGDVV
x 9HUSDFNXQJHQPLW3$0,5$=HLFKHQJHNHQQ]HLFKQHWVLQG
x /LHIHUXQJQDFK.XQVWVWRII0HWDOOXQG%HXWHOQVRUWLHUWLVW
x %HKlOWHUEHUOGXUFKWUHQQWZHUGHQPVVHQ
x 9HUVFKOVVHJHWUHQQWDQJHOLHIHUWZHUGHQ
x 9HUSDFNXQJHQVDXEHUVLQG

3URGXNWUHVWHXQGXQJHVSOWH3609HUSDFNXQJHQZHUGHQ]XUFNJHZLHVHQXQGVLQGDOV6RQGHUPOO ]XHQW
VRUJHQ:HLWHUH,QIRUPDWLRQHQ]X6DPPHOVWHOOHQXQG7HUPLQHQHQWKlOWGLH7DEHOOHVRZLHGDV,QWHU
QHW XQWHU ZZZSDPLUDGH $QJDEHQ ]XU (QWVRUJXQJ OHHUHU 3609HUSDFNXQJHQ YRQ 360+HUVWHO
OHUQ$QELHWHUQGLHQLFKWGHP3$0,5$6\VWHPDQJHVFKORVVHQVLQGEHILQGHQVLFKDXIGHU9HUSDFNXQJ

/HHUH3609HUSDFNXQJHQGUIHQQLFKWDXIIUHLHQ)OlFKHQRGHUXQJHVLFKHUWHQ5lXPHQYHUEOHL
EHQ'DV3$0,5$6\VWHPJDUDQWLHUWHLQHHIIL]LHQWHXQGXPZHOWJHUHFKWH(QWVRUJXQJGHU(PEDO
ODJHQ$OOH*lUWQHUVROOWHQGLHVHV(QWVRUJXQJVDQJHERWXQEHGLQJWQXW]HQ



7DEHOOH 6DPPHOVWHOOH3$0,5$
7HUPLQ 6DPPHOVWHOOH 7HOHIRQ1U)D[1U
 5:=.XUKHVVHQ7KULQJHQ*PE+5DLIIHLVHQVWU6WUDXIXUW


 %D\:D%DG7HQQVWHGW$JUDU9HUWULHE1LHGHUO8QWHUIUDQNHQ1RUG7KULQJHQ5LHGZHJ%DG7HQQVWHGW


 5:=.XUKHVVHQ7KULQJHQ*PE+6FKZDQVHHVWU:HLPDU


 5RWK$JUDUKDQGHO*PE++HUPDQQVURGDHU6WU/HLPEDFK


 $+*$JUDUKDQGHO*PE+0KOZHJ$UQVWDGW 
 %6/%HWULHEVPLWWHO6HUYLFH/RJLVWLN*PE+	&R.*1/6FKP|OOQ=XP:DVVHUWXUP6FKP|OOQ


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 %D\:D5LWVFKHQKDXVHQ$JUDU9HUWULHE:|OIHUVKlXVHU:HJ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
 %XJHOGEHZHKUWH$QZHQGXQJVEHVWLPPXQJHQ$:%YRQ3IODQ]HQVFKXW]PLWWHOQ
$OOJHPHLQ
%HL $:% KDQGHOW HV VLFK XP VSH]LHOOH PLW GHU =XODVVXQJ IHVWJHOHJWH +DQGOXQJVDQZHLVXQJHQ RGHU (LQ
VFKUlQNXQJHQGLHJHZ|KQOLFK GHU9HUPHLGXQJ XQJHZROOWHU(IIHNWHGXUFK GLH $QZHQGXQJHLQHV360GLH
QHQ9RQ6HLWHQGHV*HVHW]JHEHUVLVWGLH'XUFKVHW]XQJGHU*HIDKUHQYHUPHLGXQJYRQGHUDUWLJHU%HGHXWXQJ
GDVVGLH 1LFKWEHDFKWXQJGLHVHU5HJHOXQJHQPLWGHU9HUKlQJXQJHLQHV%XJHOGHVJHDKQGHWZHUGHQNDQQ
EXJHOGEHZHKUW'LH$:%ZHUGHQJUXQGVlW]OLFK LQGHU*HEUDXFKVDQOHLWXQJJHJHEHQHQIDOOVDXIGHP*H
ELQGHGHP$QZHQGHU ]XU .HQQWQLVJHJHEHQ6LHEHVWHKHQDXVHLQHU&RGLHUXQJ ]% 1: XQGGHP
HQWVSUHFKHQGHQ$QZHLVXQJVWH[W:XUGHHLQH$:%YRQGHU=XODVVXQJVEHK|UGHLQKDOWOLFKYHUlQGHUWZLUGGLH
$:%1XPPHUGXUFK%LQGHVWULFKXQGHLQHODXIHQGH1XPPHUHUJlQ]W]%1:$QSDVVXQJGHU1:
DQGDVQHXH3IO6FK*'LH$:%EXJHOGEHZHKUWHQ$XIODJHQZHUGHQVSH]LILVFKIUGDVMHZHLOLJH360XQG
GDVGD]XJHK|ULJH$QZHQGXQJVJHELHWEHLGHU=XODVVXQJHUWHLOW6RNDQQHVEHLGHPJOHLFKHQ360MHQDFK
,QGLNDWLRQ$XIZDQGPHQJHXQG$QZHQGXQJV]HLWSXQNW+HUEVWRGHU)UKMDKUXQWHUVFKLHGOLFKH$:%JHEHQ
1HEHQGHQ$:%ZHUGHQPLWGHU=XODVVXQJYRQ3IODQ]HQVFKXW]PLWWHOQDXFK$XIODJHQHUWHLOW'LHVHYHUSIOLFK
WHQLQGHU5HJHOGHQ+HUVWHOOHUEHVWLPPWH.HQQ]HLFKQXQJHQDXIGHU9HUSDFNXQJXQGLQGHU*HEUDXFKVDQOHL
WXQJDQ]XJHEHQ ]% +LQZHLVH ]XP$QZHQGHUVFKXW]%LHQHQVFKXW] XD(LQH0LVVDFKWXQJGHU LQ GHQ
$XIODJHQJHJHEHQHQ+DQGOXQJVDQOHLWXQJHQIKUWHEHQIDOOV]XHLQHU%XJHOG)HVWVHW]XQJZHQQGLH%HDFK
WXQJGHU$XIODJHGXUFKHLQH5HFKWVYHURUGQXQJEXJHOGEHZHKUWLVW'LHVWULIIWGHU]HLWLJIUGLH$XIODJHQ]XP
%LHQHQVFKXW]]X
(V LVWGHVKDOEGULQJHQG QRWZHQGLJVLFK YRU MHGHU 360$XVEULQJXQJEHUGLH MHZHLOLJHQ$QZHQGXQJVYRU
VFKULIWHQJHQDX]XLQIRUPLHUHQ]%PLWWHOV*HEUDXFKVDQOHLWXQJXQGDNWXHOOHU:DUQGLHQVWLQIRUPDWLRQ
$XIJUXQG LKUHUJURHQ%HGHXWXQJZHUGHQ LQ GLHVHU %URVFKUHGLHZLFKWLJVWHQ$QZHQGXQJVEHVWLPPXQJHQ
XQG$XIODJHQLQGLHVHP.DSLWHOHUOlXWHUWXQG LP:HLWHUHQ LQGHQ3607DEHOOHQDXIJHVFKOVVHOWE]ZXQWHU
GHU6SDOWHÄ%HPHUNXQJHQ³PLWGHQ&RGLHUXQJHQGDUJHVWHOOW

$P(QGHGHU%URVFKUHEHILQGHWVLFKHLQHhEHUVLFKWVWDEHOOH]XVRQVWLJHQLP*HPVHEDXUHOH
YDQWHQ$QZHQGXQJVEHVWLPPXQJHQXQG$XIODJHQ6LHHQWKlOWIUDOOH LQGHQ3607DEHOOHQYHU
ZHQGHWHQ&RGHVGHQHQWVSUHFKHQGHQ$XIODJHQWH[W



%HLP(LQVDW]YRQ7DQNPLVFKXQJHQ70VLQGGLH$:%PDJHEHQGGLHGLHK|FKVWHQ6LFKHUKHLWVVWDQGDUGV
HUIRUGHUQ%HVRQGHUH9RUVLFKW LVWEHLP(LQVDW]YRQ3DFNVXQG6HWVJHJHEHQGDKLHUHLQ]HOQ]XJHODVVHQH
360JHPHLQVDPYHUPDUNWHWZHUGHQ

%HLVSLHO(VZHUGHQ]ZHL+HUEL]LGHJHPHLQVDPDSSOL]LHUW%HLPHUVWHQ360LVWHLQ$EVWDQGYRQP]X
*HZlVVHUQHLQ]XKDOWHQ%HLP]ZHLWHQ360VLQGQXUP]XP*HZlVVHUHLQ]XKDOWHQ)UGLHVH70JLOWHLQ
$EVWDQGYRQP]X*HZlVVHUQ

%HLVSLHO(VZLUGHLQ)XQJL]LGPLWHLQHP,QVHNWL]LGLQ70DXVJHEUDFKW'DV)XQJL]LGLVWELHQHQXQJHIlKUOLFK
'DV,QVHNWL]LGLVWELHQHQJHIlKUOLFK6RPLWLVWDXFKGLH70ELHQHQJHIlKUOLFK

$QZHQGXQJVEHVWLPPXQJHQ]XP6FKXW]YRQ6DXPELRWRSHQ17
=XP 6FKXW] YRQ 6DXPELRWRSHQ DQ JlUWQHULVFK JHQXW]WH )UHLODQGIOlFKHQ DQJUHQ]HQGH +HFNHQ RGHU *H
K|O]SIODQ]XQJHQVLQGIUEHVWLPPWH360$QZHQGXQJHQ0LQGHVWDEVWlQGHYRQELVP]XEHDFKWHQRGHU
YHUOXVWPLQGHUQGH*HUlWHHLQ]XVHW]HQ%HLGLHVHQ$:%JLEWHVYHUVFKLHGHQH$XVQDKPHQ6FKW]HQVZHUWLVW
HLQ6DXPELRWRSLP5DKPHQGHV3IODQ]HQVFKXW]HVGDQQQLFKWZHQQHVHLQH%UHLWHYRQZHQLJHUDOVPKDW
'LH 5HJHOXQJHQJHOWHQDXFKGDQQ QLFKWZHQQ 6WUDHQ:HJH XQG3OlW]HDQJUHQ]HQRGHUZHQQ WUDJEDUH
*HUlWH]XP(LQVDW]NRPPHQ'LH$:%17ELV17VLQGQLFKW]XEHDFKWHQZHQQGLH$QZHQGXQJ
GHV 360 LQ HLQHP *HELHW YRUJHQRPPHQ ZLUG ZHOFKHV LP 9HU]HLFKQLV GHU UHJLRQDOHQ .OHLQVWUXNWXUHQ
ZZZMNLEXQGGHDOV $JUDUODQGPLWHLQHPDXVUHLFKHQGHQ$QWHLO DQ.OHLQVWUXNWXUHQ %LRWRS,QGH[HUIOOW
DXVJHZLHVHQZXUGH-HGHU360$QZHQGHUVROOWHGDKHUSUIHQZHOFKH(LQVWXIXQJGLH MHZHLOLJH*HPHLQGH
KLQVLFKWOLFKGHU(UIOOXQJGHV%LRWRS,QGH[HVKDW,QGHQ3607DEHOOHQGLHVHU%URVFKUHVLQGVROFKH$XIOD
JHQLQGHU6SDOWHÄ%HPHUNXQJHQ³DQJHJHEHQ
$EZHLFKHQGGDYRQPVVHQEHLGHQ$:%1717XQG17$EVWlQGHHLQJHKDOWHQZHUGHQREZRKO
GHU%LRWRS,QGH[HUIOOWLVW'LH7DEHOOH]HLJWZLHVLFKGHU$XVQDKPHWDWEHVWDQGÄ%LRWRS,QGH[HUIOOW³
DXIGLHHLQ]XKDOWHQGHQ$EVWlQGHDXVZLUNW

7DEHOOH $EVWDQGQDFK17$XIODJHQXQG%LRWRS,QGH[
&RGH
HUIRUGHUOLFKHU$EVWDQGPEHL9HUZHQGXQJHQWVSUHFKHQGHU'VHQWHFKQLN
%LRWRS,QGH[QLFKWHUIOOW
$QWHLO.OHLQVWUXNWXUHQQLFKWDXVUHLFKHQG
%LRWRS,QGH[HUIOOW
$QWHLO.OHLQVWUXNWXUHQDXVUHLFKHQG
       
17        
17        
17        
17        
17        
17        
17        
17        
17        
NRQYHQWLRQHOOH'VHQRKQH$EGULIWPLQGHUXQJ

$QZHQGXQJVEHVWLPPXQJHQ]XP6FKXW]YRQ*HZlVVHUQ1:1*
$:%]XP6FKXW]YRU360$EGULIW LQ*HZlVVHUQ'LHVH$XIODJHQVFKUHLEHQHLQHQ0LQGHVWDEVWDQGEHLGHU
360$XVEULQJXQJ ]X DQJUHQ]HQGHQ *HZlVVHUQ *HZlVVHUDEVWDQG YRU 'DEHL ZLUG XQWHUVFKLHGHQ ]ZL
VFKHQGHU 1XW]XQJ YRQNRQYHQWLRQHOOHQ'VHQ XQGDEGULIWPLQGHUQGHU'VHQWHFKQLNPLWGHQ$EGULIWPLQGH
UXQJVNODVVHQ XQG 'LH0HVVXQJGHV$EVWDQGHV ]XP*HZlVVHUHUIROJWDE%|VFKXQJV
REHUNDQWH$EE

'LH$EVWDQGVPHVVXQJ]X2EHUIOlFKHQJHZlVVHUQHUIROJWVWHWVDEGHU%|VFKXQJVREHUNDQWH'LHV
LVWHLQHJHGDFKWH/LQLHDEGHPK|FKVWHQ3XQNWDQGHPGLH%|VFKXQJ LQGLH+RUL]RQWDOHEHU
JHKW%HLODQJVFKUlJRGHUDXFKJHZ|OEWDXVODXIHQGHQ%|VFKXQJHQLVWGLH%|VFKXQJVREHUNDQWH
PDQFKPDO QXU XQJHQDX ]XGHILQLHUHQ ,QGLHVHQ)lOOHQVROOWHPDQGHQ$EVWDQGVLFKHUKHLWVKDOEHUHWZDV
JUR]JLJHUEHPHVVHQ

,QGHU5HJHO OLHJHQGLHHLQ]XKDOWHQGHQ$EVWlQGH]ZLVFKHQXQGP:HQQPLWGHU=XODVVXQJRGHU*H
QHKPLJXQJIUGDV360NHLQ$EVWDQG]XP*HZlVVHUYRUJHJHEHQ LVWVRJLOWGHUQDFK:DVVHUUHFKWOlQGHU
VSH]LILVFK JHUHJHOWH $EVWDQG 'LHVHU EHWUlJW LQ 6DFKVHQ$QKDOW VRZLH LQ 7KULQJHQ ODXW (PSIHKOXQJ P
MHZHLOVDE%|VFKXQJVREHUNDQWH9HUERWGHU$QZHQGXQJLQRGHUXQPLWWHOEDUDQ*HZlVVHUQ



%HLVSLHO$QZHQGXQJ YRQ 1HXGRVDQ 1HX%ODWWODXVIUHLJHJHQ 6DXJHQGH ,QVHNWHQ LQ .RKOJHPVHEHLHLQHU
3IODQ]HQJU|HYRQELVFPLP)UHLODQGVLHKH$EE


$EELOGXQJ(UOlXWHUXQJGHU$QZHQGXQJVEHVWLPPXQJHQ1:XQG1:DP%HLVSLHOYRQ1HXGRVDQ
1HX%ODWWODXVIUHLJHJHQ6DXJHQGH,QVHNWHQLQ.RKOJHPVHYRQELVFPLP)UHLODQG

'LH$:%1:IU1HXGRVDQ1HX%ODWWODXVIUHLOHJWHLQHQ0LQGHVWDEVWDQGYRQP]XVWlQGLJRGHUSHULR
GLVFK ZDVVHUIKUHQGHQ*HZlVVHUQ EHL 9HUZHQGXQJ YRQ NRQYHQWLRQHOOHU 'VHQWHFKQLN IHVW 1DFK GLHVHP
$EVWDQG NDQQPLW NRQYHQWLRQHOOHU 7HFKQLN G K RKQH UHGX]LHUHQGH 'VHQWHFKQLN EHKDQGHOW ZHUGHQ %HL
1XW]XQJDEGULIWPLQGHUQGHU'VHQWHFKQLNVLQGYDULDEOH$EVWlQGH]XP*HZlVVHUP|JOLFK1:

(LQH %HVRQGHUKHLW VWHOOW GLH $QZHQGXQJVEHVWLPPXQJ 1: E]Z 1: ] % .DUDWH =HRQ JHJHQ
6DXJHQGH ,QVHNWHQ GDU'LHVH5HJHOXQJVFKUHLEWGLH ]ZLQJHQGH9HUZHQGXQJ YRQDEGULIWPLQGHUQGHU'
VHQWHFKQLNDXI)OlFKHQDQ*HZlVVHUQYRU

$QZHQGXQJVEHVWLPPXQJHQ]XP6FKXW]YRU$EVFKZHPPXQJYRQ360:LUNVWRIIHQPLWWHOV%RGHQXQG:DV
VHULQ*HZlVVHU'DV$EVFKZHPPHQYRQPLW360NRQWDPLQLHUWHP%RGHQE]Z2EHUIOlFKHQZDVVHULQ*H
ZlVVHUVROOGXUFKHLQHQ5DQGVWUHLIHQPLWJHVFKORVVHQHU3IODQ]HQGHFNHE]ZGXUFKJHHLJQHWH$XIIDQJV\V
WHPHYHUKLQGHUWZHUGHQ'D]XZLUGDEHLQHU+DQJQHLJXQJYRQ!1:1*
E]Z!1:HLQPLWHLQHUJHVFKORVVHQHQ3IODQ]HQGHFNHEHZDFKVHQHUXQEHKDQGHOWHU5DQG
VWUHLIHQPLWIHVWJHOHJWHU%UHLWHELVP]XP*HZlVVHUKLQYRUJHVFKULHEHQ1XUXQWHUEHVWLPPWHQ%HGLQ
JXQJHQ ]%0XOFKVDDWNDQQ EHLHLQLJHQ$QZHQGXQJVEHVWLPPXQJHQDXIGLHVHQ5DQGVWUHLIHQ YHU]LFKWHW
ZHUGHQ

$QZHQGXQJVEHVWLPPXQJHQ ]XP 6FKXW] GHV *UXQGZDVVHUV DXI GUlQLHUWHQ )OlFKHQ (LQH 5HLKH YRQ %H
VWLPPXQJHQ GLHQHQ GHP 6FKXW] GHV*UXQGZDVVHUV DXI GUDLQLHUWHQ )OlFKHQ 6LH VFKUHLEHQ YRU GDVV DXI
GLHVHQHQWZHGHUJDQ]1*RGHUIUHLQHQEHVWLPPWHQ=HLWUDXP1*XQG1:LQGHU9HJHWDWLRQV
UXKHYRQ1RYHPEHUELV0lU]GLH$QZHQGXQJGHVEHWUHIIHQGHQ360QLFKWJHVWDWWHWLVW

'LH$:%1:1:1:XQG1:VLQGJHQHUHOOHU1DWXUGKHVLVW]XHUZDUWHQGDVVPLQGHV
WHQVHLQHGHUGUHL$:%IUMHGHV360JLOW+LHUPLWZLUGGHU8PJDQJPLW5HVWHQYRQ360XQGGHUHQHQWOHHU
WH9HUSDFNXQJHQJHUHJHOWXPGXUFKVRUJVDPHQ8PJDQJ9HUXQUHLQLJXQJHQYRQ*HZlVVHUQYHUPHLGHQ]X
N|QQHQ



:LUNVWRIIVSH]LILVFKH$QZHQGXQJVEHVWLPPXQJHQ$XVZDKO
:LUNVWRIIHYRQ360KDEHQVHKUXQWHUVFKLHGOLFKHFKHPLVFKHXQGSK\VLNDOLVFKH(LJHQVFKDIWHQGLHXDDXFK
GDV9HUKDOWHQLQGHU8PZHOWEHHLQIOXVVHQ'LH=XODVVXQJVEHK|UGHYHUJLEWEHL1RWZHQGLJNHLW$QZHQGXQJV
EHVWLPPXQJHQIUEHVWLPPWH:LUNVWRIIHYRQGHQHQGDQQDOOHGLHVHQ:LUNVWRIIHQWKDOWHQGHQ360EHWURIIHQ
VLQG

D:LUNVWRII&ORPD]RQHQXU&HQWLXP&6LQYHUVFKLHGHQHQ*HPVHNXOWXUHQ
17
x ZHQQ7DJHVK|FKVWWHPSHUDWXUHQYRQPHKUDOV&/XIWWHPSHUDWXUYRUKHUJHVDJWVLQGGDUIGLH$QZHQ
GXQJQXU]ZLVFKHQ8KUDEHQGVXQG8KUPRUJHQVHUIROJHQ
x ZHQQ7DJHVK|FKVWWHPSHUDWXUHQYRQEHU&YRUKHUJHVDJWVLQGLVWGLH$QZHQGXQJYHUERWHQ
17
x 'HU$QZHQGHU KDWPLQGHVWHQVHLQHQ0RQDW QDFKGHU$QZHQGXQJZ|FKHQWOLFKH .RQWUROOHQ LP 8PNUHLV
YRQPGXUFK]XIKUHQ XQG$XIKHOOXQJHQDQ 3IODQ]HQGHPDPWOLFKHQ3IODQ]HQVFKXW]GLHQVW XQG GHU
=XODVVXQJVLQKDEHULQ]XPHOGHQ

E:LUNVWRII%HQWD]RQ&KORULGD]RQ+HUEL]LGH
'LH $:% 1* 1* 1* VRZLH 1: JHOWHQ IU GLH LP*HPVHEDX UHOHYDQWHQ +HUEL]LGH %D
VDJUDQ3\UDPLQ:*XQG 5HEHOO'LH $QZHQGXQJZLUG]7]HLWOLFK QDFK GHP$SULO IHVWJHOHJWXQG IU
H[WUHPH6DQGVWDQGRUWHDXVJHVFKORVVHQ,QHLQLJHQ)lOOHQPXVV]X2EHUIOlFKHQJHZlVVHUQHLQEHZDFKVHQHU
5DQGVWUHLIHQYRUKDQGHQVHLQ

F:LUNVWRII0HWD]DFKORUQXU%XWLVDQLQYHUVFKLHGHQHQ*HPVHNXOWXUHQ
)U0HWD]DFKORUZXUGHGLH$:%1*QHXIHVWJHOHJWXQGHUVHW]WGLH]XYRUJHOWHQGHQ1*XQG1*
'DQDFKGDUILQQHUKDOEYRQGUHL-DKUHQGLHPD[LPDOH$XIZDQGPHQJHYRQJ0HWD]DFKORUSUR+HN
WDUDXIGHUVHOEHQ)OlFKHQLFKWEHUVFKULWWHQZHUGHQ

G:HLWHUHZLUNVWRIIVSH]LILVFKH$QZHQGXQJVEHVWLPPXQJHQ$XVZDKO
1*
x 'LHPD[LPDOH $XIZDQGPHQJH YRQJ &KORUWKDORQLOSUR +HNWDUXQG-DKUGDUI QLFKWEHUVFKULWWHQ
ZHUGHQ$PLVWDU2SWLLQ6SDUJHO
1*
x $XI GHUVHOEHQ )OlFKH LP IROJHQGHQ .DOHQGHUMDKU NHLQH $QZHQGXQJ YRQ 0LWWHOQ PLW GHP :LUNVWRII
+DOR[\IRS3+DOR[\IRS5*DOODQW6XSHU

$XIODJHQ]XP%LHQHQVFKXW]1%
'LH%LHQHQVFKXW]YHURUGQXQJLQGHU)DVVXQJGHU%HNDQQWPDFKXQJYRP-XOLGHILQLHUWELHQHQJHIlKU
OLFKH360'LHVHGUIHQ LP)UHLODQGHQWVSUHFKHQGGHU%LHQHQVFKXW]YHURUGQXQJZHGHUDXIEOKHQGH QRFK
DXI DQGHUH 3IODQ]HQ DSSOL]LHUW ZHUGHQ ZHQQ HLQ =XIOXJ YRQ %LHQHQ HUIROJW 'LH0LWWHO GUIHQ DXFK QLFKW
GXUFK$EGULIWDXIVROFKH3IODQ]HQJHODQJHQ'LH.HQQ]HLFKQXQJVDXIODJHQGHU360]XP%LHQHQVFKXW]VLQG
XQEHGLQJW ]X EHDFKWHQ ,P 5DKPHQ GHU =XODVVXQJ ZHUGHQ 360 DXIP|JOLFKH $XVZLUNXQJHQ DXI %LHQHQ
LQWHQVLYXQWHUVXFKW(QWVSUHFKHQGGHVHUPLWWHOWHQ*HIlKUGXQJVSRWHQ]LDOVHUIROJWHLQH(LQVWXIXQJGHU360LQ
YLHUYHUVFKLHGHQH.DWHJRULHQ

$XFKGLH)UHLODQGDQZHQGXQJYRQELHQHQXQJHIlKUOLFKHQ0LWWHOQ%VROOWH]XP6FKXW]YRQ:LOG
ELHQHQ XQGDQGHUHQ%HVWlXEHULQVHNWHQ LQGHQ$EHQGVWXQGHQHUIROJHQ 11'LHVH$XIODJH
JLEWHV]%IU&DO\SVR)DVWDF6&6XSHU&RQWDFW.DUDWH=HRQ0RVSLODQ6*3LULPRU*UDQXODW
XQG6SUX]LW6FKlGOLQJVIUHL

%HL7DQNPLVFKXQJHQYRQ360lQGHUQVLFKGHUHQ(LQVWXIXQJHQGHU%LHQHQJHIlKUOLFKNHLWLQGHU5HJHOQLFKW
(VJLEW MHGRFK $XVQDKPHQEHLGHQHQDOVELHQHQXQJHIlKUOLFKHLQJHVWXIWH ,QVHNWL]LGH LQ7DQNPLVFKXQJPLW
&RGH :RUWODXW
1%
%
'DV0LWWHOZLUGDOVELHQHQJHIlKUOLFKHLQJHVWXIW %(VGDUIQLFKWDXIEOKHQGHRGHUYRQ%LHQHQEHIORJHQH3IODQ
]HQ DXVJHEUDFKW ZHUGHQ GLHV JLOW DXFK IU 8QNUlXWHU %LHQHQVFKXW]YHURUGQXQJ YRP  -XOL  %*%O , 6
EHDFKWHQ
1%
%
'DV0LWWHOZLUGDOVELHQHQJHIlKUOLFKDXHUEHL$QZHQGXQJ QDFKGHP(QGHGHVWlJOLFKHQ%LHQHQIOXJHV LQGHP
]XEHKDQGHOQGHQ%HVWDQGELV8KUHLQJHVWXIW%(VGDUIDXHUKDOEGLHVHV=HLWUDXPVQLFKWDXIEOKHQGH
RGHUYRQ%LHQHQEHIORJHQH3IODQ]HQDXVJHEUDFKWZHUGHQGLHVJLOWDXFKIU8QNUlXWHU%LHQHQVFKXW]YHURUGQXQJ
YRP-XOL%*%O,6EHDFKWHQ
1%
% $XIJUXQGGHUGXUFKGLH=XODVVXQJIHVWJHOHJWHQ$QZHQGXQJHQGHV0LWWHOVZHUGHQ%LHQHQQLFKWJHIlKUGHW%
1%
%
'DV0LWWHOZLUGELV]XGHUK|FKVWHQGXUFKGLH=XODVVXQJIHVWJHOHJWHQ$XIZDQGPHQJHRGHU$QZHQGXQJVNRQ]HQ
WUDWLRQIDOOVHLQH$XIZDQGPHQJHQLFKWYRUJHVHKHQLVWDOVQLFKWELHQHQJHIlKUOLFKHLQJHVWXIW%


DQGHUHQ360ELHQHQJHIlKUOLFK%RGHU%ZHUGHQ+LQZHLVHGD]XJLEWGLH*HEUDXFKVDQOHLWXQJGHUEHWUHI
IHQGHQ0LWWHOGXUFKGLH.HQQ]HLFKQXQJPLWGHU$XIODJH1%RGHU1%

%HLVSLHO%HLGHUJHPHLQVDPHQ$XVEULQJXQJYRQDOVELHQHQXQJHIlKUOLFK%HLQJHVWXIWHQ,QVHNWL]LGHQDXV
GHU *UXSSH GHU 3\UHWKURLGH PLW GHU $XIODJH 1% %XOOGRFN E]Z 1% ] % )DVWDF 6& 6XSHU
&RQWDFW .DLVR 6RUELH .DUDWH =HRQ 0DYULN 7UDIR :* PLW )XQJL]LGHQ DXV GHU *UXSSH GHU (UJRVWHURO
%LRV\QWKHVHKHPPHU]%7ULD]ROHZLH0DWDGRU6FRUHRGHU6WUDWHJRZLUGGLH0LVFKXQJDOVELHQHQJHIlKU
OLFK%RGHU%HLQJHVWXIW

)ROJHQGH+LQZHLVH]XU9HUPHLGXQJYRQ%LHQHQVFKlGHQVLQG]XEHDFKWHQ
x ,QIRUPDWLRQVDXVWDXVFK]ZLVFKHQ*lUWQHUXQG,PNHU
x DXIEOKHQGH8QNUlXWHUXQG9RUEOKHULP%HVWDQGDFKWHQ
x QLFKWEOKHQGHRGHUQLFKWDWWUDNWLYH.XOWXUHQZHUGHQEHLYRUKDQGHQHU+RQLJWDXELOGXQJYRQ%LHQHQEHIORJHQ
x 3IODQ]HQVFKXW]JHUlWEHVRQGHUVJUQGOLFKUHLQLJHQ
x $XIZDQGPHQJHQHLQKDOWHQhEHUGRVLHUXQJHQYRQ360VLQGJHQHUHOODOVELHQHQJHIlKUOLFK]XEHWUDFKWHQ

:LUGHLQH9HUJLIWXQJYRQ%LHQHQGXUFK360YHUPXWHWLVWHLQ9HUWUHWHUGHV3IODQ]HQVFKXW]GLHQVWHVEHLGHU
6FKDGHQVIHVWVWHOOXQJ PLW KLQ]X]X]LHKHQ %LHQHQXQWHUVXFKXQJHQ IKUW GDV -XOLXV .KQ,QVWLWXW GXUFK (LQ
0HUNEODWWVRZLHHLQ)RUPXODUIUGLH3UREHQXQWHUVXFKXQJJLEWHVXQWHUKWWSELHQHQMNLEXQGGH


 3IODQ]HQVFKXW]PLWWHO$EGULIWDXI$QZRKQHUJUXQGVWFNHYHUKLQGHUQ
,Q GHQ YHUJDQJHQHQ -DKUHQ KDW GLH $Q]DKO GHU %HVFKZHUGHQ XQG $Q]HLJHQ YRQ $QOLHJHUQ EH]JOLFK GHU
$EGULIW EHLP 3IODQ]HQVFKXW]PLWWHO(LQVDW] GXUFK %HWULHEH GHU /DQGZLUWVFKDIW XQG GHV *DUWHQEDXV ]XJH
QRPPHQ 'LH EHWURIIHQHQ $QOLHJHU +DXV XQG .OHLQJlUWQHU 6FKXOHQ .LQGHUHLQULFKWXQJHQ 6SRUWYHUHLQH
IKOHQVLFKGXUFKGHQ(LQVDW] YRQ3IODQ]HQVFKXW]PLWWHOQEHOlVWLJW XQGEHIUFKWHQJHVXQGKHLWOLFKH6FKlGL
JXQJHQ

$QZHQGHUSIOLFKWHQ
'HU$QZHQGHU YRQ3IODQ]HQVFKXW]PLWWHOQ KDWHLQHEHVRQGHUH6RUJIDOWVSIOLFKWGLHVLFK LQVEHVRQGHUH DXFK
DXVGHUÄ*XWHQIDFKOLFKHQ3UD[LV³HUJLEW(UKDWDOOH0DQDKPHQ]XHUJUHLIHQGDPLWHLQH$EGULIWYRQ3IODQ
]HQVFKXW]PLWWHOQDXIDQJUHQ]HQGH*UXQGVWFNHDXVJHVFKORVVHQZLUG'LH*HEUDXFKVDQOHLWXQJHQGHU3IODQ
]HQVFKXW]PLWWHOXQGGLHGDUDXVUHVXOWLHUHQGHQ$XIODJHQVLQGXQEHGLQJWHLQ]XKDOWHQ

9RUVLFKWVPDQDKPHQGXUFK3IODQ]HQVFKXW]PLWWHODQZHQGHU
x UHFKW]HLWLJH,QIRUPDWLRQDQGLH$QOLHJHUEHUEHYRUVWHKHQGH3IODQ]HQVFKXW]0DQDKPHQ
x (LQKDOWXQJHLQHV]XVlW]OLFKHQ6LFKHUKHLWVDEVWDQGHV]X$QOLHJHUIOlFKHQ
x %HDFKWXQJGHU:LQGJHVFKZLQGLJNHLWXQGULFKWXQJ
x LP$QOLHJHUEHUHLFKP|JOLFKVWJURWURSILJXQGPLW P|JOLFKVW WLHIHQ 6SULW]EDONHQVSULW]HQJHJHEHQHQIDOOV
'VHQRGHU6SULW]EDONHQDEVFKDOWHQ

9RUVRUJHPDQDKPHQGXUFK$QOLHJHU
'HU $QOLHJHU KDW HLQH 'XOGXQJVSIOLFKW JHJHQEHU GHU $XVEULQJXQJ YRQ 3IODQ]HQVFKXW]PLWWHOQ VRZHLW VLH
HQWVSUHFKHQGGHUJHVHW]OLFKHQ%HVWLPPXQJHQHUIROJWXQGGLH1XW]XQJVHLQHV*UXQGVWFNHVQLFKWRGHUQXU
XQZHVHQWOLFKEHHLQWUlFKWLJWZLUG
,VWGHP$QOLHJHUGLHEHDEVLFKWLJWH$XVEULQJXQJYRQ3IODQ]HQVFKXW]PLWWHOQEHNDQQWKDWHU9RUVRUJH]XWUHI
IHQLQGHPHU]%GLHHUQWHIlKLJHQ.XOWXUHQLQXQPLWWHOEDUHU1lKHGHU%HKDQGOXQJVIOlFKHDEGHFNWXQGVR
PLWHLQHP|JOLFKH.RQWDPLQDWLRQYHUKLQGHUW

6RIRUWLJH ,QIRUPDWLRQDQ GLH$QOLHJHUEHL $EGULIW VRZLHJOHLFK]HLWLJH ,QIRUPDWLRQGHVDPWOLFKHQ
3IODQ]HQVFKXW]GLHQVWHV 6RIRUWLJH ,QIRUPDWLRQ GHV 3IODQ]HQVFKXW]PLWWHO$QZHQGHUV EHLP 9HU
GDFKWYRQ$EGULIWDQGHQ*HVFKlGLJWHQ$XIJHWUHWHQH6FKlGHQGXUFK$EGULIWVLQG]XUHJXOLHUHQ
&RGH :RUWODXW
1%
'DV0LWWHOGDUIDQEOKHQGHQ3IODQ]HQXQGDQ3IODQ]HQGLHYRQ%LHQHQEHIORJHQZHUGHQQLFKWLQ0LVFKXQJPLW
)XQJL]LGHQDXVGHU*UXSSHGHU(UJRVWHURO%LRV\QWKHVH+HPPHUDQJHZHQGHWZHUGHQ0LVFKXQJHQGHV0LWWHOV
PLW(UJRVWHURO%LRV\QWKHVH+HPPHUQPVVHQVRDQJHZHQGHWZHUGHQGDVVEOKHQGH3IODQ]HQQLFKWPLWJHWURI
IHQZHUGHQ%LHQHQVFKXW]YHURUGQXQJYRP-XOL%*%O,6EHDFKWHQ
1%
'DV0LWWHOGDUI LQ0LVFKXQJPLW)XQJL]LGHQDXVGHU*UXSSHGHU(UJRVWHURO%LRV\QWKHVH+HPPHUDQEOKHQGHQ
3IODQ]HQXQGDQ3IODQ]HQGLHYRQ%LHQHQEHIORJHQZHUGHQQXUDEHQGVQDFKGHPWlJOLFKHQ%LHQHQIOXJELV
8KUDQJHZHQGHWZHUGHQHVVHLGHQQGLH$QZHQGXQJGLHVHU0LVFKXQJDQEOKHQGHQ3IODQ]HQXQGDQ3IODQ]HQ
GLHYRQ%LHQHQEHIORJHQZHUGHQ LVWDXVZHLVOLFKGHU*HEUDXFKVDQOHLWXQJGHV)XQJL]LGVDXFKZlKUHQGGHV%LH
QHQIOXJHVDXVGUFNOLFKHUODXEW%LHQHQVFKXW]YHURUGQXQJYRP-XOL%*%O,6EHDFKWHQ


 3IODQ]HQVFKXW]WHFKQLN
9HUZHQGXQJ]XJHODVVHQHU3IODQ]HQVFKXW]WHFKQLN
'LHJHVHW]OLFKHQ*UXQGODJHQIUGDV,QYHUNHKUEULQJHQXQGGDV9HUZHQGHQYRQ3IODQ]HQVFKXW]JHUlWHQKD
EHQVLFKPLWGHP*HVHW]]XU 1HXRUGQXQJGHV3IODQ]HQVFKXW]UHFKWVJHlQGHUW'LHHUIRUGHUOLFKH3IOLFKWSU
IXQJ YRU ,QYHUNHKUEULQJHQ YRQ 3IODQ]HQVFKXW]JHUlWHQ ]XU (LQWUDJXQJ LQ HLQH 3IODQ]HQVFKXW]JHUlWHOLVWH
GXUFK GDV ,QVWLWXW IU $QZHQGXQJVWHFKQLN LP 3IODQ]HQVFKXW] GHV -., LVW GXUFK 8PVHW]XQJ GHU 5LFKWOLQLH
(* 0DVFKLQHQULFKWOLQLH ZHJJHIDOOHQ *HUlWH PVVHQ QXQ PLW GHP &(.HQQ]HLFKHQ YHUVHKHQ
VHLQXQGEHVWLPPWHHXURSlLVFKH1RUPHQHUIOOHQ
+HUVWHOOHUN|QQHQDXFKZHLWHUKLQIUHLZLOOLJGLH(LJQXQJLKUHU*HUlWHYRP-.,SUIHQODVVHQ(VELHWHW]XVlW]
OLFKH 3UIYHUIDKUHQ ]XU %HXUWHLOXQJ GHU YHUOXVWPLQGHUQGHQ (LJHQVFKDIWHQ YRQ*HUlWHQ KLQVLFKWOLFK $EGULIW
PLQGHUXQJXQG(LQVSDUXQJYRQ360DQ,QGLHVHQVRJHQDQQWHQ$QQHUNHQQXQJVYHUIDKUHQZHUGHQDXIIUHL
ZLOOLJHU %DVLV*HUlWHRGHU*HUlWHWHLOH ZLH]%'VHQJHSUIWXQGDQHUNDQQWVRZLH LP7HLOGHV360
9HU]HLFKQLVVHV YHU|IIHQWOLFKW (LQH hEHUVLFKW DQHUNDQQWHU 'VHQ XQG HLQ Ä9HU]HLFKQLV YHUOXVWPLQGHUQGH
*HUlWH³VLQGXQWHUZZZMNLEXQGGHÆ)DFKLQIRVÆ3IODQ]HQVFKXW]JHUlWHÆ*HUlWHOLVWHQ]XILQGHQ

*LHZDJHQN|QQHQDXFK]XU360$XVEULQJXQJ]%DXIJU|HUHQ6WHOOIOlFKHQJHQXW]WZHUGHQZHQQGLHVH
JHHLJQHW VLQG X D JHVRQGHUWHV K|KHQYHUVWHOOEDUHV*HVWlQJH 'UXFNUHJHOXQJ0LQGHVWJHVFKZLQGLJNHLW
)UHLQHUHLEXQJVORVH1XW]XQJPXVVGLH6WHOOIOlFKHVHKUHEHQVHLQ+LHUVROOWHDXIHLQH]ZHFNPlLJH'
VHQEHVWFNXQJJHDFKWHWZHUGHQ

)HOGVSULW]JHUlWH VLQG VHOEVWIDKUHQGH RGHU VFKOHSSHUJHEXQGHQH 3IODQ]HQVFKXW]JHUlWH IU )OlFKHQ RGHU
5DXPNXOWXUHQ(V ODVVHQVLFK$QEDX$XIEDX XQG $QKlQJHJHUlWHVRZLHVRJHQDQQWH 6HOEVWIDKUHU XQWHU
VFKHLGHQGLHPLW0HPEUDQ.UHLVHORGHU .ROEHQSXPSH5KUZHUN%HKlOWHUJU|HQELV O XQG'
VHQJHVWlQJHQELV]XPDXVJHVWDWWHWVLQG6LHXQWHUOLHJHQHLQHU3UISIOLFKW

1HEHOJHUlWHEHVLW]HQ LQGHU5HJHOHLQHRGHU]ZHLPLW'UXFNOXIWEHWULHEHQH'VHQXQGHU]HXJHQPLWJHULQ
JHQ:DVVHUDXIZDQGPHQJHQ ELV OEHLHLQHP'UXFN YRQFDEDUVHKUNOHLQHVFKZHEHIlKLJH7U|SI
FKHQ(QWJHJHQGHUZHLWOlXILJHQ0HLQXQJYHUWHLOHQVLFKGLHVHDXFKEHL9RUKDQGHQVHLQ]XVlW]OLFKHU9HQWLOD
WRUHQ QLFKW LPPHUJOHLFKPlLJ LP*HZlFKVKDXV XQGHUUHLFKHQDXFK QLFKWGLH%ODWWXQWHUVHLWHQ3UREOHPD
WLVFK LVWGDVVGLHGXUFKGHQ/XIWVWURPHU]HXJWH%HODJVYHUWHLOXQJ LP%HVWDQGQLFKWJHVWHXHUWZHUGHQNDQQ
XQGGXUFKDXV9HUOXVWHGXUFKGHQ/XIWDXVWDXVFKEHLXQGLFKWHQ*HZlFKVKlXVHUQHQWVWHKHQN|QQHQ(VVROOWH
QLFKWDXHU $FKWJHODVVHQZHUGHQGDVVHVGXUFKGLHVH XQJOHLFKPlLJH$QODJHUXQJDXFK ]X hEHURGHU
8QWHUGRVLHUXQJNRPPHQNDQQ(VN|QQHQ.XOWXUVFKlGHQZLH%ODWWYHUEUHQQXQJHQRGHUHLQHJHI|UGHUWH5H
VLVWHQ]HQWZLFNOXQJEHL6FKDGHUUHJHUQDXIWUHWHQ'HQQRFKHUVFKHLQWGDV9HUIDKUHQDWWUDNWLYGXUFKGHQJHULQ
JHQ $UEHLWVDXIZDQG JHJHQEHU 6SULW]JHUlWHQ $XIJUXQG RIIHQHU )UDJHQ ]XU 'RVLHUXQJ VRZLH GHV $UEHLWV
VFKXW]HVGXUFK .RQWDPLQDWLRQ YRQ*HZlFKVKDXVWHLOHQ%RGHQ XVZNDQQGDV 9HUIDKUHQGHU9HUQHEHOXQJ
YRQ360QLFKWHPSIRKOHQZHUGHQ

3IODQ]HQVFKXW]JHUlWHNRQWUROOH
=XUhEHUSUIXQJGHU)XQNWLRQVVLFKHUKHLWXQGGHU9HUWHLOJHQDXLJNHLW IRUGHUWGLHHXURSlLVFKH*HVHW]JHEXQJ
HLQHUHJHOPlLJH3IOLFKWNRQWUROOHIU3IODQ]HQVFKXW]JHUlWH,Q'HXWVFKODQG LVWGLH*HUlWHNRQWUROOHGXUFKGLH
3IODQ]HQVFKXW]PLWWHOYHURUGQXQJJHUHJHOW'DQDFKVLQG3IODQ]HQVFKXW]JHUlWHNRQWUROOSIOLFKWLJGLHPLWHLQHP
KRUL]RQWDODXVJHULFKWHWHQ6SULW]RGHU6SUKJHVWlQJHDXVJHVWDWWHWVLQGXQGDOVVHOEVWIDKUHQGH*HUlWHIXQN
WLRQLHUHQ$XVJHQRPPHQYRQGHU3UISIOLFKWVLQGDOOH3IODQ]HQVFKXW]JHUlWHGLHYRQHLQHU3HUVRQJHWUDJHQ
ZHUGHQN|QQHQVRZLH 1HEHOJHUlWHXQG*LHZDJHQ'XUFK ,QNUDIWWUHWHQGHVQHXHQ3IO6FK*ZLUGDXFKGLH
$QSDVVXQJ QDWLRQDOHU 9HURUGQXQJHQ QRWZHQGLJ 'HU (QWZXUI GHU QHXHQ 3IODQ]HQVFKXW]PLWWHOYHURUGQXQJ
VLHKWHEHQIDOOVHLQH3UISIOLFKWIU1HEHOJHUlWHXQG*LHZDJHQYRU9RUDXVVLFKWOLFKZLUGHVHLQHhEHUJDQJV
IULVW JHEHQ VRGDVV GLHVH*HUlWH VSlWHVWHQV  HUVWPDOV NRQWUROOLHUW ZHUGHQPVVHQ 3UISIOLFKWLJH JH
EUDXFKWH 3IODQ]HQVFKXW]JHUlWH VLQG GHU]HLW PLW $EODXI GHV YLHUWHQ .DOHQGHUKDOEMDKUHV YRQ HLQHU DPWOLFK
DQHUNDQQWHQ.RQWUROOVWHOOHHUQHXWWHFKQLVFK]XEHUSUIHQ(UVWPDOV LQ*HEUDXFKJHQRPPHQH*HUlWHPV
VHQ VSlWHVWHQV PLW $EODXI GHV VHFKVWHQ .DOHQGHUPRQDWV QDFK LKUHU ,QJHEUDXFKQDKPH ]XU .RQWUROOH $OV
=HLFKHQHLQHUEHVWDQGHQHQ*HUlWHNRQWUROOHZLUGHLQH3ODNHWWHLQ9HUELQGXQJPLWHLQHP3UISURWRNROO YHUJH
EHQ'LH*OWLJNHLWVGDXHULVWDXIGHU3ODNHWWHYHUPHUNW%HL9HUOXVWRGHU1LFKWOHVEDUNHLWGHU3ODNHWWHNDQQGLH
*HUlWHNRQWUROOHPLWWHOVGHV3UISURWRNROOVQDFKJHZLHVHQZHUGHQ2UDQJHQH3ODNHWWHQDXVGHPHUVWHQ+DOE
MDKUVLQGLP]ZHLWHQ+DOEMDKUQLFKWPHKUJOWLJ*UQH3UISODNHWWHQDXVGHP-DKUEHVLW]HQ
NHLQH*OWLJNHLWPHKU'LH'XUFKIKUXQJGHU*HUlWHNRQWUROOHLVWEHL)DFKUHFKWVNRQWUROOHQ LP3IODQ]HQ
VFKXW]VRZLHLQ&URVV&RPSOLDQFHUHOHYDQW





$EELOGXQJ*OWLJNHLWYRQ3UISODNHWWHQ

,PHLJHQHQ,QWHUHVVHVROOWHQDOOHLP*HEUDXFKEHILQGOLFKHQ*HUlWHDXFKGLHRKQH3UISIOLFKWUHJHOPlLJDXI
LKUH )XQNWLRQVWFKWLJNHLW KLQ EHUSUIW ZHUGHQ XP HLQHQ VDFKJHUHFKWHQ 3IODQ]HQVFKXW] GXUFKIKUHQ ]X
N|QQHQ

3UISIOLFKWLJH3IODQ]HQVFKXW]JHUlWHLP(LQVDW]PVVHQPLWHLQHUJOWLJHQ3ODNHWWHJHNHQQ]HLFK
QHW VHLQ 'LHVH 3ODNHWWHQ ZHUGHQ EHL DPWOLFKHQ .RQWUROOHQ EHUSUIW 3UISIOLFKWLJH 3IODQ]HQ
VFKXW]JHUlWHRKQHJOWLJH3UISODNHWWHGUIHQQLFKWHLQJHVHW]WZHUGHQ

:HQQGLH*HUlWHNRQWUROOHIlOOLJZLUGVROOWHPDQUHFKW]HLWLJPLWHLQHUDPWOLFKDQHUNDQQWHQ.RQWUROOVWHOOHHLQHQ
3UIWHUPLQYHUHLQEDUHQ=XU(LQVSDUXQJYRQ5HSDUDWXUNRVWHQXQG=HLWLVWHVHPSIHKOHQVZHUWGDV6SULW]JH
UlWDXIGLH.RQWUROOHYRU]XEHUHLWHQ:LFKWLJH$UEHLWHQGDIUVLQG
x VRUJIlOWLJH,QQHQXQG$XHQUHLQLJXQJ
x 5HLQLJXQJGHU)LOWHUXQG'VHQ]%PLWZHLFKHU%UVWHRGHU8OWUDVFKDOO%DG
x 3UIXQJYRQ7URSIVWRSSHLQULFKWXQJHQNHLQ1DFKWURSIHQGHU'VHQ
x .RQWUROOHDXIXQGLFKWH6WHOOHQEHLHQWVSUHFKHQGHP6SULW]GUXFN
x PLQGHVWHQVKDOEJHIOOWH6SULW]H:DVVHU]XP.RQWUROOWHUPLQEULQJHQ(LQIOOVLHEQLFKWYHUJHVVHQ

%HL GHQ ]XUFNOLHJHQGHQ .RQWUROOHQ KlXILJ EHREDFKWHWH0lQJHO DQ .DUUHQVSULW]HQ ZDUHQ 5LVVH6FKHXHU
VWHOOHQDQ'UXFNVFKOlXFKHQ6FKlGHQ DQHOHNWULVFKHQ %DXWHLOHQ PDQJHOKDIWH$EGLFKWXQJJHJHQ )HXFKWLJ
NHLW VFKDGKDIWH =XOHLWXQJHQ XQG ]X KRFK HLQJHVWHOOWH 6DXJWHLOH LP )OVVLJNHLWVEHKlOWHU YHUXUVDFKW KRKH
5HVWPHQJHQ

(LQHhEHUVLFKWGHU.RQWUROOVWHOOHQ]XU3UIXQJYRQ3IODQ]HQVFKXW]JHUlWHQJLEW7DEHOOH

-DKU
+DOEMDKU
JUQ
JUQ
RUDQJH
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JHOE
JHOE
O OO
*OWLJNHLW
+DOEMDKUGHU3ODNHWWHQYHUJDEH
RUDQJH
O OO O OOO OO
    
O OO


7DEHOOH .RQWUROOVWHOOHQIUGLH3UIXQJYRQ3IODQ]HQVFKXW]JHUlWHQ
)LUPD 7HOHIRQ1U
$JUDUXQG7UDQVSRUWVHUYLFH.|OOHGD*PE+ 
$JUDUJHQRVVHQVFKDIW%|VOHEHQH* 
$JUDUPDUNW'HSSH*PE+.|OOHGD 
$JUDUPDUNW'HSSH*PE+1RUGKDXVHQ 
$JUDUWHVW*PE+6RQQHERUQ.RQWUROOVWHOOHIU3DU]HOOHQVSULW]JHUlWH 
$*5,33*PE+	&R.*,OOHEHQ 
$*526(59,&(%OHLFKHURGH*PE+ 
)DKQHU2EVWH**LHUVWlGW 
)+0+HOGUXQJHQ*E5 
*UXEHU$JUDUWHFKQLN*PE+*URZHFKVXQJHQ 
,180$)DKU]HXJ6HUYLFHXQG0DVFKLQHQEDX*PE+$VFKDUD 
.LQGHOEUFNHU'LHQVWOHLVWXQJVFHQWHU*PE+.LQGHOEUFN 
/DQGWHFKQLN.DUVWHQ6WL OOHU%XUJWRQQD 
3IHLIHU/DQGPDVFKLQHQ5LHFKKHLP 
5DLIIHLVHQ7HFKQL7UDN*PE+%XWWHOVWHGW 
5:=/DJHUKDXV6WUDXIXUW 
5:=/DQGWHFKQLN*HUD/HXPQLW] 
5:=5HSDUDWXUZHUNVWDWW%ROOVWHGW 
5:=5HSDUDWXUZHUNVWDWW:HLPDU 
5:=5KHLQ0DLQ1HXVWDGW2UOD 
5:=7HFKQLN&HQWHU(EHOHEHQ 
5:=7HFKQLN&HQWHU+LOGEXUJKDXVHQ 
5:=7HFKQLN&HQWHU5LWVFKHQKDXVHQ 
5:=7HFKQLN&HQWHU7WWOHEHQ 
5:=7HFKQLN&HQWHU:LSSHUGRUI 
5:=7HFKQLN=HQWUDOH.DVVHO 
6FKN|ODQG*PE+/DQGWHFKQLVFKHV=HQWUXP6FKN|OHQ 
636/DQGWHFKQLN*PE+.LUVFKNDX 
6W|EHU/DQG*DUWHQX8PZHOWWHFKQLN'LQJHOVWlGW 
7HFKQLN]HQWUXP+LPPHOVEHUJ*PE+6RQGHUVKDXVHQ 
7KULQJHU$JUDUWHFKQLN	0DVFKLQHQEDX*PE+(EHOHEHQ 
7KULQJHU$JUDUWHFKQLN	0DVFKLQHQEDX*PE+/HQJHIHOG 
7KULQJHU$JUDUWHFKQLN	0DVFKLQHQEDX*PE+0HFKWHUVWlGW 
75$/$*/DQGPDVFKLQHQ*PE+,OPWDO1LHGHUZLOOLQJHQ 

6SULW]HQUHLQLJXQJ
(LQHVDFKJHUHFKWH6SULW]HQUHLQLJXQJYHUKLQGHUW6FKlGHQDQ.XOWXUSIODQ]HQVRZLH360(LQWUlJHLQ*HZlV
VHUXQG UHGX]LHUWGHQ5HSDUDWXUDXIZDQG YRQ3IODQ]HQVFKXW]JHUlWHQ*HQHUHOO VROOWHGLH6SULW]HQUHLQLJXQJ
WlJOLFK QDFK $EVFKOXVVGHU$SSOLNDWLRQVDUEHLWHQDXIGHU$SSOLNDWLRQVIOlFKH HUIROJHQ'DPLWZLUGHLQ IHVWHV
$QODJHUQ YRQ 3605HVWHQ YHUKLQGHUW 9RQ JURHU %HGHXWXQJ LVW GLH 6SULW]HQUHLQLJXQJ QDFK (LQVDW] YRQ
+HPPVWRIIHQRGHU+HUEL]LGHQEHLP:HFKVHO LQHPSILQGOLFKH.XOWXUHQ,QGLHVHQ)lOOHQVROOWHQ6SH]LDOUHLQL
JHU7DEIU3IODQ]HQVFKXW]JHUlWHYHUZHQGHWZHUGHQ

7DEHOOH 6SH]LDOUHLQLJHUIU3IODQ]HQVFKXW]JHUlWH
5HLQLJHU :LUNVWRII $:0PORJO $QZHQGXQJVKLQZHLVH
$OO&OHDU([WUD $PPRQLDN/|VXQJ   6SULW]JHUlWYROOVWlQGLJHQWOHHUHQ
 6SULW]V\VWHPPLW:DVVHUGXUFKVSOHQXQGFDGHV7DQNLQKDOWHVPLW
:DVVHUIOOHQXQG5HLQLJHU]XJHEHQ
 5HLQLJXQJVIOVVLJNHLW PLQ ]LUNXOLHUHQ ODVVHQ GDQDFK5HLQLJXQJVIOV
VLJNHLWDXIGHU$SSOLNDWLRQVIOlFKHDXVEULQJHQ
 1DFKVSOHQPLW)ULVFKZDVVHU
$JURFOHDQ 1DWULXPWULSKRVSKDW 
$JUR4XLFN QHXWUDOH5HLQLJXQJVVXEVWDQ]HQ 
$JURNODU 7HQVLGH 



=XUVDFKJHUHFKWHQ5HLQLJXQJGHV3IODQ]HQVFKXW]JHUlWHVVROOWH)ROJHQGHVEHDFKWHWZHUGHQ
x %HGDUIDQ6SULW]EUKHH[DNWEHUHFKQHQGDPLWQLFKWXQQ|WLJKRKH5HVWPHQJHQHQWVRUJWZHUGHQPVVHQ
x 5HVWPHQJHGHU6SULW]IOVVLJNHLWDXVUHLFKHQG YHUGQQHQ (PSIHKOXQJXQGDXIGHU$SSOLNDWLRQVIOl
FKHDXVEULQJHQ
x DQ*HUlWHQPRGHUQHU%DXDUWGLH5HLQLJXQJVIXQNWLRQEHWlWLJHQ5HVWPHQJHQ DXIGHU$SSOLNDWLRQVIOlFKH
DXVEULQJHQ
x ]XVlW]OLFKDOOH6LHEHXQG)LOWHUVRUJIlOWLJUHLQLJHQ
x EHL)HOGVSULW]HQ$XHQUHLQLJXQJHEHQIDOOVDXIGHP)HOGGXUFKIKUHQEHZlKUWKDEHQVLFK+RFKGUXFNUHL
QLJHU
x 6SULW]JHUlWHXQWHU'DFKDEVWHOOHQYHUKLQGHUWGDV$EZDVFKHQYRQ3605HVWHQ

$QODJHUXQJXQG'VHQW\SHQ
'VHQVLFKHUQGHQHIIHNWLYHQ3IODQ]HQVFKXW]GXUFKHLQHH[DNWH'RVLHUXQJXQG9HUWHLOXQJGHU6SULW]EUKH
(VEHVWHKWGLH$QIRUGHUXQJQDFKHLQHUP|JOLFKVWJOHLFKPlLJHQ9HUWHLOXQJGHU6SULW]IOVVLJNHLW360VROOWHQ
JOHLFKPlLJEHUGLH.XOWXUXQGEHUGDV%ODWWYHUWHLOWZHUGHQXQGQLFKWDEWURSIHQ'DPLWZLUGVLFKHUJHVWHOOW
GDVV GLH EHUHFKQHWH $XIZDQGPHQJH GLH 6FKDGRUJDQLVPHQ HUUHLFKW XQG HLQH $QUHLFKHUXQJ YRQ 360 DXI
)HOGHUQ7LVFKHQXQG6WHOOIOlFKHQYHUPLHGHQZLUG'LH7URSIHQJU|HLVWGHUJU|WH(LQIOXVVIDNWRUDXI:LUN
VDPNHLWYRQ360(LQHRSWLPDOH:LUNXQJNDQQQXUHU]LHOWZHUGHQZHQQGHU:LUNVWRIIPLWHLQHU7URSIHQJU|
HDXVJHEUDFKWZLUGGLHGHQ%HVWDQGGXUFKGULQJWXQGVLFKVRDXFKDQWLHIHUOLHJHQGH%ODWWHWDJHQXQG6WlQ
JHODQODJHUQNDQQ)HLQH7URSIHQZHLVHQHLQKRKHV%HGHFNXQJVSRWHQ]LDODXIVFKZHEHQDEHUODQJH LQGHU
/XIWXQGEHVLW]HQHLQKRKHV$EGULIWULVLNR*UREH7URSIHQGXUFKGULQJHQGHQ%HVWDQGKLQJHJHQEHVVHUDOOHU
GLQJV UHGX]LHUW VLFKGLH%HGHFNXQJGHU=LHOIOlFKH(LQPLWWOHUHV7URSIHQVSHNWUXP ELVPYHUHLQW
GLH9RUWHLOHYRQ$EGULIWUHGXNWLRQJXWHU$QODJHUXQJXQG9HUWHLOXQJ
=XYHUPHLGHQVLQG6SULW]PDQDKPHQEHLKRKHQ7HPSHUDWXUHQXQGQLHGULJHU/XIWIHXFKWLJNHLW(LQHVFKQHOOH
9HUGXQVWXQJGHVDXVJHEUDFKWHQ360 EHHLQWUlFKWLJWGHVVHQ:LUNVDPNHLW3IODQ]HQVFKlGHQN|QQHQGXUFK
NDOWH6SULW]EUKHYHUXUVDFKWZHUGHQZHQQLQGHU6RQQHDXIJHZlUPWH%OlWWHUEHQHW]WZHUGHQ

+RKONHJHOGVHQ
)UGLH%HKDQGOXQJYRQK|KHUHQ.XOWXUHQYRQELVFP
HLJHQHQVLFKGLH.HJHOGVHQ6LHVLQGVSH]LHOOIU5DXPNXO
WXUHQ HQWZLFNHOW XQG YHUWHLOHQ GLH 6SULW]EUKH EHL HLQHU
Ä5XQGXP³%HKDQGOXQJ GHU .XOWXUSIODQ]H JOHLFKI|UPLJ 'LH
VSH]LHOOH.RQVWUXNWLRQEHZLUNWHLQHJH]LHOWH9HUZLUEHOXQJGHU
)OVVLJNHLW6LHEHVLW]HQHLQHQVHKUZHLWHQ6SULW]ZLQNHOXQG
HLQIHLQHVELVPLWWOHUHV7URSIHQVSHNWUXP


$EELOGXQJ
6SULW]ELOGHLQHU+RKONHJHOGVH

)ODFKVWUDKOGVHQ
)ODFKVWUDKOGVHQZHUGHQPHLVWLP'VHQYHUEDQGLQ)RUPYRQ6SULW]JHVWlQJHQ]XUJOHLFKPlLJHQKRUL]RQWD
OHQ9HUWHLOXQJ4XHUYHUWHLOXQJGHU6SULW]IOVVLJNHLWEHUGLH)OlFKHYHUZHQGHW$XIJUXQGGHUJOHLFKI|UPLJHQ
9HUWHLOXQJGLHVHU'VHQHLJQHQVLFKGLHVHKHUYRUUDJHQGIU)OlFKHQEHKDQGOXQJHQ+LHUEHLLVWHLQJOHLFKPl
LJHU$EVWDQGMHQDFK9HUZHQGXQJVEHVWLPPXQJGHU'VH]XU=LHOIOlFKH]XEHDFKWHQ'LHVHU=LHOIOlFKHQDE
VWDQGZLUGGXUFKGHQ6SULW]ZLQNHOEHVWLPPW(VZLUG]ZLVFKHQ XQWHUVFKLHGOLFKHQ6SULW]ZLQNHOQ XQWHUVFKLH
GHQ'VHQPLW6SULW]ZLQNHOQYRQRGHUELVZHUGHQDOV(LQ]HOGVHXQGQLFKWLP'VHQYHUEDQGIU
GLH%HKDQGOXQJHLQ]HOQHU5HLKHQPLWHLQHP=LHOIOlFKHQDEVWDQGYRQFDFPYHUZHQGHW+LQJHJHQILQGHQ
'VHQPLW6SULW]ZLQNHOQYRQE]ZHYHQWXHOOLQ.RPELQDWLRQPLW5DQGGVHQDOV'VHQYHUEDQGEHL
HLQHP=LHOIOlFKHQDEVWDQGYRQFP9HUZHQGXQJ

 
$EELOGXQJ6SULW]ELOGHLQHV'VHQYHUEDQGHVRKQHOLQNVXQGPLW5DQGGVHQUHFKWV

'HU (LQVDW] YRQ )ODFKVWUDKOGVHQ LP 'VHQYHUEDQG ELHWHW GLH EHVWH*HZlKU IU NRUUHNWH 'RVLHUXQJ XQG
JOHLFKPlLJH9HUWHLOXQJPLWGHXWOLFKJHULQJHUHQ$EWURSIYHUOXVWHQ'LHVVSDUWOHW]WOLFK.RVWHQYHUEHVVHUWGLH
3URGXNWTXDOLWlW XQG VFKRQW GLH 8PZHOW VRZLH GLH $QZHQGHUEHODVWXQJ $XFK IU NOHLQHUH 8QWHUJODVIOlFKHQ
ELHWHQEHUHLWVHLQLJH)LUPHQSUDNWLVFKHQDFKUVWEDUH6SULW]JHVWlQJHPLW'VHQYHUEDQGIUWUDJEDUH*HUlWH
XQG.DUUHQVSULW]HQDQ


%HL)HOGVSULW]JHUlWHQNRPPHQKDXSWVlFKOLFK)ODFKVWUDKOGVHQPLWHLQHP'VHQZLQNHOYRQE]Z
]XP(LQVDW]'LHVH'VHQN|QQHQLQGHU5HJHOPLWHLQHP$EVWDQG]XU=LHOIOlFKHYRQFPHLQJHVHW]WZHU
GHQ'HWDLOOLHUWHUH$QJDEHQGD]XVLQGGHU$QHUNHQQXQJVSUIXQJGHU'VHQ]XHQWQHKPHQ'LH8QLYHUVDO
GVHQ/8;5]lKOHQ]XGHQlOWHUHQ)ODFKVWUDKOGVHQ%HVRQGHUVGLHNOHLQHUHQ'VHQNDOLEHUSURGX]LHUHQ
HLQHQKRKHQ$QWHLODQ)HLQWURSIHQ%HL$QWLGULIW'VHQ$''*/'HUIROJHQ'RVLHUXQJXQG9HUWHLOXQJGHU
)OVVLJNHLWJHWUHQQWYRQHLQDQGHU'LHVHV%DXSULQ]LSUHGX]LHUWGHQ)HLQWURSIHQDQWHLO%HL,QMHNWRUGVHQZLUG
EHUHLQHVHLWOLFKHgIIQXQJSDVVLY/XIWDQJHVDXJWXQGPLWGHP)OVVLJNHLWVVWURPYHUPLVFKW'DGXUFKHQWVWH
KHQ JU|HUHPLW /XIW JHIOOWH 7URSIHQ GLH HLQHU JHULQJHUHQ $EGULIW XQWHUOLHJHQ 'LH HUVWH *HQHUDWLRQ GHU
,QMHNWRUGVHQ7','$,$,&$9,6,1-(;EHQ|WLJWHLQHQ'UXFNYRQFDELVEDU'LH'VHQGHU]ZHL
WHQ*HQHUDWLRQ$LU0L[,'.$,;5VLQGNU]HUXQGN|QQHQPLWHLQHPYHUULQJHUWHQ'UXFNFDELVEDU
EHWULHEHQ ZHUGHQ %HL GHQ 'VHQ GHU GULWWHQ*HQHUDWLRQ lQGHUWH VLFK DP lXHUHQ (UVFKHLQXQJVELOG QXU
ZHQLJ bQGHUXQJHQ DQ GHU )OVVLJNHLWVIKUXQJ EHZLUNWHQ HLQHQ HUK|KWHQ *UREWURSIHQDQWHLO LP XQWHUHQ
'UXFNEHUHLFK'LHVH'VHQJLEWHVLQ ODQJHU%DXIRUP,'1PLWZHLHU.HQQ]HLFKQXQJXQG LQNXU]HU$XV
IKUXQJ$LU0L[1RGULIW,'.1%HL3UDOOGVHQZLUGGLH)OVVLJNHLWJHJHQHLQH3UDOOIOlFKHJHSUHVVWXQGGDEHL
]HUVWlXEW,PXQWHUHQ'UXFNEHUHLFKVLQG77'VHQHWZDVJUREWURSILJHUDOV$QWLGULIW'VHQ(LQH:HLWHUHQW
ZLFNOXQJLVWGLH77,'VHPLWDXIJHVHW]WHP,QMHNWRU'DGXUFKHQWVWHKWHLQQRFKJUREHUHV7URSIHQVSHNWUXP
'HU'UXFNVROOWHPLQGHVWHQVEDUEHWUDJHQhEHUJHWUHQQWH=XOHLWXQJHQZHUGHQEHL=ZHLVWRIIGVHQ$LU
-HW$LUWHF)OVVLJNHLWXQG'UXFNOXIWLQHLQHU0LVFKNDPPHU]XVDPPHQJHIKUW'XUFK9DULDWLRQGHV'UXFNV
YRQ/XIWXQG6SULW]IOVVLJNHLWODVVHQVLFKZlKUHQGGHU)DKUW'VHQDXVVWRXQG7URSIHQJU|HVWXIHQORVYHU
lQGHUQXQG]%DQZHFKVHOQGH%HGLQJXQJHQDQSDVVHQ%UKHPHQJHQYRQELV]XOKDZHUGHQEHL=ZHL
VWRIIGVHQP|JOLFK)UEHVWLPPWH'UXFN.RPELQDWLRQHQOLHJWHLQH(LQVWXIXQJDOVYHUOXVWPLQGHUQGH7HFKQLN
YRU'RSSHOIODFKVWUDKOGVHQHU]HXJHQ]ZHLDEJHZLQNHOWH6SULW]IlFKHUGLHQDFKYRUQXQGKLQWHQJHULFKWHW
VLQGXP6SULW]VFKDWWHQ]XYHUPHLGHQ'LHHUVWH*HQHUDWLRQ7-')'*7KDWWHQRFKHLQHQUHODWLYJURHQ
)HLQWURSIHQ$QWHLO'LHDNWXHOOH*HQHUDWLRQ QXW]W QXQ DXFKGDV ,QMHNWRUSULQ]LS(VH[LVWLHUHQ ODQJH 7'')
$9,7ZLQXQGNXU]H%DXIRUPHQ,'.7,P$QJHERWEHILQGHQVLFKDXFK%DMRQHWWNDSSHQGLH]ZHLKHUN|PP
OLFKH'VHQV\PPHWULVFKDXIQHKPHQXQGGDPLWHLQH'RSSHOVWUDKOGVHQDFKDKPHQ%HLGHU7XUERGURS+L6
SHHG'VH KDQGHOWHVVLFK XPHLQH%DXIRUPPLW ]ZHL DV\PPHWULVFKHQ 6SULW]IlFKHUQ  QDFK YRUQ
QDFK KLQWHQ'DGXUFKVROOGLH%HQHW]XQJGHV %HVWDQGHVDXFKEHL K|KHUHQ*HVFKZLQGLJNHLWHQYHUEHVVHUW
ZHUGHQ)U6SH]LDOIlOOHVWHKHQDXFK 6RQGHUEDXIRUPHQ ]XU9HUIJXQJ%DQGVSULW]'VHQ ODVVHQVLFKDQ
GHU .HQQ]HLFKQXQJ ( HUNHQQHQ 6LH JLEW HV DOV 8QLYHUVDO $QWLGULIW XQG ,QMHNWRUGVHQ -H QDFK 'VHQ
VWUDKOZLQNHO XQG6SULW]K|KHZLUGHLQH6SULW]EUHLWH YRQELVFPHUUHLFKW5DQGGVHQ ,6 ,'.62&
$,8%HUP|JOLFKHQHLQHHLQVHLWLJH)OVVLJNHLWVDXVEULQJXQJ'DGLHhEHUODSSXQJ]XUQlFKVWHQ'VHIHKOWLVW
HLQ(LQVDW]GLHVHU'VHQXUDP)HOGUDQGXQGQLFKWDXIGHU)OlFKHP|JOLFK

%HWULHEHPLW)UHLODQGIOlFKHQGLHDQ*HZlVVHURGHU6DXPELRWRSHDQJUHQ]HQVROOWHQJHQHUHOO QXUDOVYHU
OXVWPLQGHUQGHLQJHVWXIWH'VHQ3IODQ]HQVFKXW]JHUlWHYHUZHQGHQ(LQHhEHUVLFKWGHUGDIUDQHUNDQQWHQ
'VHQ]HLJW7DEHOOHRGHULVW LP,QWHUQHWXQWHUZZZMNLEXQGGHÆ)DFKLQIRVÆ3IODQ]HQVFKXW]JHUlWH
Æ *HUlWHOLVWHQ HLQJHVWHOOW 'LH $EGULIWPLQGHUXQJVNODVVH ZLUG QXU EHL (LQKDOWXQJ GHU 9HUZHQGXQJVEHVWLP
PXQJHQXD'UXFNXQG=LHOIOlFKHQDEVWDQGHUUHLFKW

%HL3IODQ]HQVFKXW]'VHQKDQGHOWHVVLFKXP3Ul]LVLRQVEDXWHLOH6WlQGLJH.RQWUROOHXQGVDFK
JHUHFKWH 3IOHJH GHU 'VHQ WUDJHQ GD]X EHL GDVV 360 RSWLPDO YHUWHLOW ZHUGHQ XQG GDPLW GLH
0LWWHOHLQHYROOH:LUNXQJHQWIDOWHQN|QQHQ

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
 &KHFNOLVWH]XP3IODQ]HQVFKXW]
'LH'XUFKIKUXQJYRQ3IODQ]HQVFKXW]PDQDKPHQYHUODQJWHLQKRKHV0DDQ)DFKZLVVHQ'LHVLFKHUH%H
NlPSIXQJ YRQ6FKDGHUUHJHUQ XQG.UDQNKHLWHQ XQWHU(LQKDOWXQJGHU UHFKWOLFKHQ 9RUVFKULIWHQ LVW QXUGXUFK
JH]LHOWH 3ODQXQJ GHU0DQDKPHQ ]X HUUHLFKHQ 1DFKIROJHQGH /LVWH JLEW HLQH hEHUVLFKW ]XU 3ODQXQJ YRQ
3IODQ]HQVFKXW]PDQDKPHQ

źźźźź9RUDXVVHW]XQJHQźźźźź 
x .XOWXUIKUXQJXQWHU%HDFKWXQJYRUEHXJHQGHU3IODQ]HQVFKXW]PDQDKPHQ6RUWHQUHVLVWHQ]RSWLPDOH.XOWXU
IKUXQJ3IODQ]HQK\JLHQH 2
x 5HJHOPlLJH%HVWDQGHVEHUZDFKXQJ.HQQWQLVEHUDXIWUHWHQGH6FKDGHUUHJHU(QWZLFNOXQJVELRORJLH:LWWH
UXQJVSURJQRVHQ6RUWHQDQIlOOLJNHLW 2
x $QZHQGXQJYRQ6FKDGVFKZHOOHQ%HNlPSIXQJVULFKWZHUWHQ:DUQGLHQVW+RUWLJDWH(PSIHKOXQJHQGHVDPWOL
FKHQ3IODQ]HQVFKXW]GLHQVWHV)DFKOLWHUDWXU 2
źźźźź%HNlPSIXQJVHQWVFKHLGXQJźźźźź 
x :HOFKH3IODQ]HQVFKXW]PDQDKPHQVWHKHQ]XU9HUIJXQJ"
PHFKDQLVFKHÆELRORJLVFKHÆFKHPLVFKH 2
x $XVZDKOJHHLJQHWHU]XJHODVVHQHUJHQHKPLJWHUE]ZEHDQWUDJWHU360$QZHQGXQJVJHELHW$XIZDQGPHQJH
:LUNVWRIIZHFKVHO0LVFKEDUNHLW 2
x :HOFKH$QZHQGXQJVEHVWLPPXQJHQE]Z$XIODJHQEHVWHKHQIUGDVJHZlKOWH360":DUWH]HLW$EVWDQGVDXI
ODJHQ%LHQHQVFKXW]:LHGHUEHWUHWXQJ 2
x :HOFKH6LFKHUKHLWVKLQZHLVHGHV360VLQG]XEHDFKWHQ"$QZHQGHUVFKXW]"*HEUDXFKVDQZHLVXQJGHV360
SHUV|QOLFKH3IODQ]HQVFKXW]DXVUVWXQJ 2
x ,VWGHU$QZHQGHUVDFKNXQGLJLP3IODQ]HQVFKXW]":HLWHUELOGXQJGHV$QZHQGHUV 2
x ,VWGDV3IODQ]HQVFKXW]JHUlWIXQNWLRQVWFKWLJ"JHUHLQLJWQDFK9RUDQZHQGXQJJOWLJH3UISODNHWWHVRZHLWJH
IRUGHUW(LQVWHOOEDUNHLW'LFKWKHLW'VHQW\S 2
x :DQQLVWGHURSWLPDOH%HNlPSIXQJV]HLWSXQNW"(QWZLFNOXQJVVWDGLXPGHV6FKDGHUUHJHUV:LUNXQJVZHLVHGHV
360:LWWHUXQJVEHGLQJXQJHQ%HWULHEVDEODXI 2
x 0|JOLFKH7HLOIOlFKHQEHKDQGOXQJ 2
x :LHYLHONRVWHWHLQH%HKDQGOXQJ" 2
źźźźź$QZHQGXQJYRQ360źźźźź 
x 5HLQLJXQJGHV3IODQ]HQVFKXW]JHUlWHVDXIGHU%HKDQGOXQJVIOlFKH$XHQUHLQLJXQJ9HUGQQXQJGHU5HVWEU
KHPLQG 2
x ]HLWQDKH 'RNXPHQWDWLRQ GHU 3IODQ]HQVFKXW]PDQDKPH VFKULIWOLFK RGHU LQ HOHNWURQLVFKHU )RUP VLHKH 3NW
'RNXPHQWDWLRQ360 2
(UIROJVNRQWUROOH 2
8PJDQJPLW360 
x (LQNDXIDXVVFKOLHOLFK360PLW=XODVVXQJRGHU*HQHKPLJXQJ 2
x /DJHUXQJ6LFKHUKHLWGHV/DJHUV'RNXPHQWDWLRQGHV/DJHUEHVWDQGHV6LFKHUKHLWVGDWHQEOlWWHU*HIDKU
VWRIIYHU]HLFKQLV 2
x (QWVRUJXQJ$EJDEHGHUUHVWHQWOHHUWHQXQGJHUHLQLJWHQ3603DFNXQJHQ3DPLUDRGHU+HUVWHOOHU 2



 ,QWHJULHUWHU3IODQ]HQVFKXW]LP*HPVHEDX
 'HILQLWLRQ,QWHJULHUWHU3IODQ]HQVFKXW]
1DFKGHP3IO6FK* LVW ,QWHJULHUWHU3IODQ]HQVFKXW]GHILQLHUWDOVHLQH.RPELQDWLRQ YRQ9HUIDKUHQEHLGHQHQ
XQWHU YRUUDQJLJHU %HUFNVLFKWLJXQJ ELRORJLVFKHU ELRWHFKQLVFKHU SIODQ]HQ]FKWHULVFKHU VRZLH DQEDX XQG
NXOWXUWHFKQLVFKHU0DQDKPHQ GLH $QZHQGXQJ FKHPLVFKHU 3IODQ]HQVFKXW]PLWWHO DXI GDV QRWZHQGLJH0D
EHVFKUlQNWZLUG%HLHLQHPQRWZHQGLJHQ(LQVDW]YRQ3IODQ]HQVFKXW]PLWWHOQVLQGQXUVROFKH0LWWHO]XZlKOHQ
GLHLP+LQEOLFNDXI:LUNXQJ6HOHNWLYLWlW7R[L]LWlWXQG3HUVLVWHQ]GHQJU|WHQ6FKXW]IU0HQVFKXQG8P
ZHOWJHZlKUOHLVWHQ1DWUOLFK*HJHQVSLHOHUYRQ6FKlGOLQJHQPVVHQZRLPPHUP|JOLFKJHVFKW]WZHUGHQ

'LH5LFKWOLQLHQ IUGHQ.RQWUROOLHUWHQ ,QWHJULHUWHQ$QEDX YRQ*HPVHZXUGHQ YRP%XQGHVDXVVFKXVV2EVW
XQG*HPVH)DFKJUXSSH*HPVHEHUDUEHLWHWXQGHUZHLWHUW

=LHOGHV.RQWUROOLHUWHQ,QWHJULHUWHQ$QEDXVYRQ*HPVH
=LHOGHVNRQWUROOLHUWHQ,QWHJULHUWHQ$QEDXVYRQ*HPVHLVWGLH(U]HXJXQJTXDOLWDWLYKRFKZHUWLJHU1DKUXQJV
PLWWHO XQWHU %HUFNVLFKWLJXQJ HLQHU XPZHOWVFKRQHQGHQ $QEDXZHLVH ,QWHJULHUWHU *HPVHEDX EHGHXWHW EHL
GHU3URGXNWLRQ(UQWH/DJHUXQJ XQG$XIEHUHLWXQJDOOHDNWXHOOHQ*HVHW]H9HURUGQXQJHQ XQG9RUVFKULIWHQ
HLQ]XKDOWHQ=XVlW]OLFKLVWGHUDNWXHOOH:LVVHQVWDQGVRHLQ]XVHW]HQGDVVTXDOLWDWLYKRFKZHUWLJH1DKUXQJV
PLWWHOHU]HXJWZHUGHQ XQGPLW5HVVRXUFHQVSDUVDP XPJHJDQJHQZLUGXQWHU%HUFNVLFKWLJXQJGHU)|UGH
UXQJHLQHUQDFKKDOWLJHQ(QWZLFNOXQJXQVHUHU8PZHOW

:LFKWLJH9RUDXVVHW]XQJHQ
x $QEDXYRUDXVVHW]XQJHQ )DFKOLFKH $XVELOGXQJ 8PZHOW XQG 6LFKHUKHLWVEHZXVVWVHLQ XQG 9HUDQWZRU
WXQJGHV%HWULHEVOHLWHUV.OLPDEHGLQJXQJHQ(LJQXQJGHV%RGHQV%RGHQIUHLYRQ6FKDGVWRIIHQ$QIRUGH
UXQJHQDQGHQ6WDQGRUWHQ
x $QEDXWHFKQLVFKH0DQDKPHQ ]%%RGHQSIOHJH)UXFKWIROJH6RUWHQZDKO6DDW XQG 3IODQ]JXW%H
VWDQGVGLFKWH%HZlVVHUXQJ
x 3IODQ]HQHUQlKUXQJXQG'QJXQJ(QWVSUHFKHQGGHU'QJHUYHURUGQXQJLVWGLH'QJXQJDQGHQ%HGDUI
GHU3IODQ]HQDQ]XSDVVHQ
x ,QWHJULHUWHU3IODQ]HQVFKXW]]%ELRWHFKQLVFKHXQGELRORJLVFKH0DQDKPHQ0HWKRGHQGHU6FKDGHU
UHJHUEHUZDFKXQJFKHPLVFKH0DQDKPHQVDFKNXQGLJH$QZHQGXQJYRQ3IODQ]HQVFKXW]PLWWHOQ
x 5FNYHUIROJEDUNHLWXQG'RNXPHQWDWLRQ]%'RNXPHQWDWLRQGHUGXUFKJHIKUWHQ0DQDKPHQ
x (UQWH/DJHUXQJXQG$XIEHUHLWXQJ
x +\JLHQH

,QWHJULHUWHU 3IODQ]HQVFKXW] LVW HLQH .RPELQDWLRQ DXV DQEDXWHFKQLVFKHQ ELRORJLVFKHQ ELRWHFKQL
VFKHQ XQG FKHPLVFKHQ 9HUIDKUHQ (LQH FKHPLVFKH %HKDQGOXQJ VROOWH HUVW HUIROJHQ ZHQQ GLH
6FKDGVFKZHOOHHUUHLFKWLVWGKGHU6FKDGHQYRUDXVVLFKWOLFKK|KHULVWDOVGLH%HKDQGOXQJVNRVWHQ

+\JLHQHPDQDKPHQLP*HZlFKVKDXV
8PHLQH(LQVFKOHSSXQJ YRQ6FKlGOLQJHQZLH ]%6SLQQPLOEHQ:HLHQ)OLHJHQ0LQLHUIOLHJHQVRZLH YRQ
.UDQNKHLWVHUUHJHUQ]XYHUPHLGHQVLQGIROJHQGH+\JLHQHPDQDKPHQ]XEHDFKWHQ
x )HLQUHLQLJXQJGHV*HZlFKVKDXVHVGXUFKJUQGOLFKH(QWIHUQXQJDOOHU3IODQ]HQUHVWHGHU9RUNXOWXUVRZLH
YRQ8QNUlXWHU
x EHLVWDUNHP6FKDGHUUHJHUEHIDOO3LO]HQRGHU,QVHNWHQ6SULW]XQJPLWHQWVSUHFKHQGZLUNVDPHQ3UlSDUDWHQ
QDFKGHUOHW]WHQ(UQWH]XU9HUPHLGXQJZHLWHUHU$XVEUHLWXQJ
x 'HVLQIHNWLRQYRQ7LVFKHQ.XOWXUJHIlHQXQG$UEHLWVJHUlWHQ%HZlVVHUXQJVPDWWHQLP7DXFKYHUIDKUHQ
x 5HLQLJXQJYRQ7LVFKHQXQG:DVVHUEHFNHQP|JOLFKVWPLWYLHO:DVVHUGUXFN
x %HL9HUZHQGXQJYRQXQEHKDQGHOWHP6DDWJXWHPSILHKOWVLFK6DDWRGHU6lPOLQJVEHKDQGOXQJPHLVWNRV
WHQJQVWLJHUDOVHLQHDQVFKOLHHQGH)OlFKHQEHKDQGOXQJ
x VRUJIlOWLJH.RQWUROOHYRQ-XQJSIODQ]HQOLHIHUXQJHQDXI%HIDOOPLW6FKlGOLQJHQZLH]%7KULSVHQ0LQLHU
IOLHJHQ:HLH)OLHJHQRGHUDXI%DNWHULHQRGHU3LO]NUDQNKHLWHQJHWUHQQWH$EVWHOOXQJ]XEULJHQ%HVWlQ
GHQVRZLHQRFKPDOLJH.RQWUROOHELV7DJHQDFK(UKDOWGHU3IODQ]HQ
Æ%HL.UDQNKHLWVRGHU6FKlGOLQJVEHIDOON|QQHQGLH%HNlPSIXQJVNRVWHQGLH-XQJSIODQ]HQNRVWHQHUKHE
OLFKEHUVWHLJHQ
ÆVRIRUWLJH5HNODPDWLRQEHIDOOHQHU3IODQ]HQEHVRQGHUVPLW4XDUDQWlQHHUUHJHUQ
x (QWIHUQXQJYRQ9HUSDFNXQJVPDWHULDOHLQVFKOLHOLFK6XEVWUDWUHVWHQLQGHQ.LVWHQDXVGHP%HWULHE
x QDFK0|JOLFKNHLW9HUPHLGXQJHLQHU0LVFKNXOWXU

 


 %HVWDQGHVEHUZDFKXQJ
*UXQGODJH HLQHV JH]LHOWHQ 3IODQ]HQVFKXW]HV XQWHU %HDFKWXQJ HPSIRKOHQHU %HNlPSIXQJVULFKWZHUWH VRZLH
GHUVRUWHQVWDQGRUWXQGZLWWHUXQJVEHGLQJWHQ%HVRQGHUKHLWHQLVWGLHVFKODJEH]RJHQH(UPLWWOXQJGHV6FKD
GHUUHJHU XQG .UDQNKHLWVDXIWUHWHQV ,Q $EKlQJLJNHLW YRQ 6FKODJJU|H 6FKDGHUUHJHU XQG %HIDOOVVLWXDWLRQ
ZHUGHQLQGHU5HJHOELV%RQLWXUOLQLHQ]XU%HIDOOVHUPLWWOXQJHPSIRKOHQ(UVWQDFKhEHUVFKUHLWHQGHV%H
NlPSIXQJVULFKWZHUWHV %5: VROOWHQ JH]LHOWH %HNlPSIXQJVPDQDKPHQ HUIROJHQ $XI GLH %HNlPSIXQJV
ULFKWZHUWHXQG LKUH +DQGKDEXQJZLUG LPNXOWXUVSH]LILVFKHQ7HLO HLQJHJDQJHQ'LHPHWKRGLVFKH*UXQGODJH
GHU%HVWDQGHVEHUZDFKXQJLVWGLH/LQLHQERQLWXU

'LH%RQLWXUOLQLHEHJLQQWFDELV 6FKULWWH ELVP YRP6FKODJ
UDQG HQWIHUQW ,P $EVWDQG YRQ  6FKULWWHQ VLQG DQ  3XQNWHQ MHZHLOV 
3IODQ]HQE]Z3IODQ]HQWHLOHDXI 6FKDGHUUHJHUEHIDOO ]XERQLWLHUHQ$Q GLH
VHQ  3IODQ]HQ LVW GDQQ HQWVSUHFKHQG GHP %HNlPSIXQJVULFKWZHUW GLH
%HIDOOVKlXILJNHLWGKGLH$Q]DKOEHIDOOHQHU3IODQ]HQXQGRGHUGLH%HIDOOV
VWlUNH]XHUPLWWHOQ=XU(UIDVVXQJGHU$Q]DKO 8QNUlXWHUPðE]ZGHU%H
VWDQGHVGLFKWH LVW HLQ %RQLWXUUDKPHQ ]X YHUZHQGHQ XQG GLH $Q]DKO GHU
8QNUlXWHU8QJUlVHUHQWVSUHFKHQG5DKPHQJU|HDXIPðXP]XUHFKQHQ


+LOIVPLWWHO TXDGUDWLVFKHU%RQLWXUUDKPHQP6HLWHQOlQJHPLWHLQHU)OlFKHYRQPð
  *|WWLQJHU=lKOXQG6FKlW]UDKPHQPLWHLQHU)OlFKHYRQPð

:LUHPSIHKOHQ,KQHQGLH(UJHEQLVVHGHU%HVWDQGHVNRQWUROOHQ]XGRNXPHQWLHUHQXPIUZHLWHUH(QWVFKHL
GXQJHQDXFKLQIROJHQGHQ-DKUHQHLQHEHWULHEOLFKH*UXQGODJH]XVFKDIIHQ/HJHQ6LHGHVKDOEVWHWVEHLGHU
'XUFKIKUXQJYRQ3IODQ]HQVFKXW]PDQDKPHQ.RQWUROOIHQVWHUDQ

9RUDXVVHW]XQJ IU HLQH UHFKW]HLWLJH XQG JH]LHOWH 6FKlGOLQJVEHNlPSIXQJ LVW GDV IUK]HLWLJH (UNHQQHQ YRQ
6FKlGOLQJHQGXUFKUHJHOPlLJHYLVXHOOH%HVWDQGHVEHUZDFKXQJHQ'DUEHUKLQDXVN|QQHQIROJHQGH+LOIV
PLWWHOYHUZHQGHWZHUGHQ
x %ODXWDIHOQ]XUhEHUZDFKXQJYRQ7KULSV$UWHQ
x *HOEWDIHOQ]XUhEHUZDFKXQJYRQ:HLHQ)OLHJHQ0LQLHUIOLHJHQJHIOJHOWHQ%ODWWOlXVHQ
x *HOEVFKDOHQ ZHUGHQ HEHQIDOOV ]XU hEHUZDFKXQJ GHV .RKOHUGIORKV .RKOWULHEUVVOHUV XQG JHIOJHOWHQ
%ODWWOlXVHQVRZRKOLP)UHLODQGDOVDXFKLP*HZlFKVKDXVJHQXW]W'LH6FKlGOLQJHZHUGHQYRQGHUJHO
EHQ)DUEHGHU6FKDOHDQJHORFNW ,QGLH 6FKDOHZHUGHQFD O:DVVHUVRZLHHLQLJH7URSIHQ 1HW]PLWWHO
]%6SOPLWWHO]XU2EHUIOlFKHQHQWVSDQQXQJJHJHEHQ
x *UQH/HLPVWlEH]XUhEHUZDFKXQJGHV)OXJYHUODXIHVGHU6SDUJHOIOLHJH
x 3KHURPRQIDOOHQ]XUhEHUZDFKXQJGHV)OXJK|KHSXQNWHVYRQ)DOWHUQ(XOHQ:LFNOHU
x /RFNVWRIIIDOOHQ]XUhEHUZDFKXQJGHV)OXJK|KHSXQNWHVGHU.RKOIOLHJH
x (LPDQVFKHWWHQ]XUhEHUZDFKXQJGHU(LDEODJHGHU.RKOIOLHJH
x &RPSXWHUJHVWW]WHQ6LPXODWLRQVPRGHOOH ]%Ä6:$7³3RSXODWLRQVG\QDPLNGHU.RKOIOLHJH0|KUHQ
IOLHJH Ä=:,3(52³)DOVFKHU0HKOWDXDQ=ZLHEHOQ Ä6WHP3UR³ 6WHPSK\OLXPDQ6SDUJHOÆ3URJQRVH
GLHQWDOVZLFKWLJH(QWVFKHLGXQJVKLOIHIUWHUPLQJHUHFKWH3IODQ]HQVFKXW]PDQDKPHQ

0LWGLHVHQ+LOIVPLWWHOQNDQQGHURSWLPDOH=HLWSXQNWIU3IODQ]HQVFKXW]PDQDKPHQQlKHUEHVWLPPWZHUGHQ
:LFKWLJ LVWGDVVPLQGHVWHQVHLQVELV]ZHLPDOSUR:RFKHDXI6FKlGOLQJVEHIDOO NRQWUROOLHUWZLUG1XUVR LVW
HLQH $XVVDJH EHUGLH(QWZLFNOXQJGHU 6FKlGOLQJVSRSXODWLRQ XQGGDPLWHLQH (QWVFKHLGXQJEHU HQWVSUH
FKHQGH3IODQ]HQVFKXW]PDQDKPHQP|JOLFK

:HLWHUH ,QIRUPDWLRQHQ N|QQHQ GHP 0HUNEODWW Ä%LRWHFKQLVFKH +LOIVPLWWHO ]XU hEHUZDFKXQJ YRQ ZLFKWLJHQ
6FKlGOLQJHQ LP*HPVHEDX³ YRQ 6DFKVHQ$QKDOWHQWQRPPHQZHUGHQ'LHVHV0HUNEODWW N|QQHQ6LH YRP
//)*'H]HUQDWXQWHUGHU7HO1URGHUSHU(0DLOQRHORSH]#OOIJPOXVDFKVHQDQKDOWGH
EH]LHKHQ

$UEHLWHQPLW%HNlPSIXQJVULFKWZHUWHQ
8QWHUHLQHP%HNlPSIXQJVULFKWZHUWZLUGGLH%HIDOOVVWlUNHHLQHV(UUHJHUV YHUVWDQGHQEHLGHUHQ (UUHLFKHQ
VLFK%HNlPSIXQJVPDQDKPHQHUIRUGHUOLFKPDFKHQXP9HUOXVWH]XYHUKLQGHUQ'XUFKGDVJH]LHOWH$UEHLWHQ
ZHUGHQ0LWWHONRVWHQHLQJHVSDUWGLH5FNVWDQGVEHODVWXQJUHGX]LHUWXQGGDGXUFKGLH8PZHOWJHVFKRQW(QW
VFKHLGHQG IUGDV$UEHLWHQPLW%HNlPSIXQJVULFKWZHUWHQ LVWGLH UHJHOPlLJH%HVWDQGHVEHUZDFKXQJ6Sl
WHVWHQVQDFKGHP$XIODXIHQE]ZGHU3IODQ]XQJGHU.XOWXUHQLVWPLWGHUhEHUZDFKXQJ]XEHJLQQHQ(PSIRK
OHQZLUGHLQWlJLJHU$EVWDQGZREHLHLQKRKHU%HIDOOVGUXFNGXUFKEHVWLPPWH6FKDGHUUHJHULQ$EKlQJLJ
NHLWYRQGHU:LWWHUXQJDXFKZHVHQWOLFKKlXILJHUH%HVWDQGHVNRQWUROOHQHUIRUGHUW


7DEHOOH %HNlPSIXQJVULFKWZHUWHLP)HOGJHPVHYLVXHOOH.RQWUROOHQ
.XOWXU 6FKDGHUUHJHU .RQWUROOWHUPLQ %HNlPSIXQJVULFKWZHUWH
%RKQH 6SLQQPLOEH WlJLJ   EHIDOOHQH 3IODQ]HQ %OlWWHU PLW OHLFKWHU ZHLHU
6SUHQNHOXQJ   ELV  6SLQQPLOEHQ DXI  FPð %ODWWIOl
FKH
 6FKZDU]H%RKQHQODXV Z|FKHQWOLFK ELVFP%HVWDQGHVK|KH
3IODQ]HQPLWPHKUDOV%ODWWOlXVHQ
EHUFP%HVWDQGHVK|KH
3IODQ]HQPLWPHKUDOV%ODWWOlXVHQ
 %ODWWUDQGNlIHU Z|FKHQWOLFK .lIHUPð%ODWWIOlFKHJHVFKlGLJW
*HPVHHUEVH %ODWWUDQGNlIHU Z|FKHQWOLFK .lIHUPð%ODWWIOlFKHJHVFKlGLJW
%ODWWOlXVH PDOZ|FKHQWOLFK  %ODWWOlXVH7ULHE ZHQQ ELV ]XU (UQWH QRFK :R
FKHQYHUJHKHQ
(UEVHQZLFNOHU PLW%OKEHJLQQDOOH7DJH 7DJHQDFK(UVWEHIDOOLQGHQ3KHURPRQIDOOHQ
*XUNH *HPHLQH6SLQQPLOEH WlJLJ
DE0LWWH-XQLELV+DXSWHUQWH
JHVFKlGLJWH%OlWWHU
(FKWHU0HKOWDX DE0LWWH-XOL %HIDOOVEHJLQQ
)DOVFKHU0HKOWDX DE0LWWH-XOL %HIDOOVEHJLQQ
.RKOJHPVH .RKOIOLHJH DE(QGH$SULOELV.RSIE]Z
%OXPHQELOGXQJZ|FKHQWOLFK
EHIDOOHQH3IODQ]HQPLWXQGPHKU(LHUQ
(UGIO|KH DE$XIODXIHQEHL'ULOONRKO EHIDOOHQH3IODQ]HQ
0HKOLJH.RKOEODWWODXV DE0LWWH0DLZ|FKHQWOLFK  EHIDOOHQH3IODQ]HQ PLWPHKU DOV  XQJHIOJHOWHQ
/lXVHQMH3IODQ]H
EHIDOOHQH3IODQ]HQ ZHQQDQHLQHURGHUPHKUHUHQ
3IODQ]HQ!%ODWWOlXVH3IODQ]H
  EHIDOOHQH 3IODQ]HQ EHL !  /lXVHQ3IODQ]H QXU
EHL,QGXVWULHNRKO
5DXSHQ .RKOZHLOLQJ
.RKOPRWWH .RKO]QVOHU
*HPVH.RKOHXOH
DE  :RFKH QDFK 3IODQ]XQJ LP
$EVWDQGYRQ:RFKHQ
EHIDOOHQH3IODQ]HQELV(QGH³%HFKHUELOGXQJ´
EHIDOOHQH3IODQ]HQDE³EHJLQQHQGH.RSIELOGXQJ´
EHIDOOHQH3IODQ]HQEHL ,QGXVWULHNRKODE³EHJLQQHQ
GH.RSIELOGXQJ´
.RKOKHUQLH XQPLWWHOEDUQDFKGHU(UQWH EHIDOOHQH3IODQ]HQEHL.RQWUROOSXQNWHQPLW MH
3IODQ]HQ .ULWHULXP IU:DKO GHU $QEDXIOlFKH LP )ROJH
MDKU%HIDOOVIOlFKHNDUWLHUHQ
:LQWHUVDDWHXOH DE(QGH-XQL /DUYHQSUR3IODQ]HQ'RSSHOOLQLH
0|KUH 0|KUHQIOLHJH DE(QGH$SULO$QIDQJ0DL *HQHUDWLRQ)OLHJH)DUEWDIHO7DJ
*HQHUDWLRQ)OLHJHQ)DUEWDIHO7DJ
0|KUHQEODWWOlXVH
0|KUHQEODWWIO|KH
DE$QIDQJ0DLZ|FKHQWOLFK ELVFP:XFKVK|KHEHIDOOHQH3IODQ]HQ
DEFP:XFKVK|KHEHIDOOHQH3IODQ]HQPLWPHKU
DOV%ODWWOlXVHQ%ODWWIO|KHQRGHUGHUHQ/DUYHQ
:LQWHUVDDWHXOH DE(QGH-XQL /DUYHQSUR3IODQ]HQ'RSSHOOLQLH
3RUUHH /DXFKPRWWH *HQHUDWLRQDE0LWWH0DL
*HQHUDWLRQ(QGH-XOLELV
6HSWHPEHUZ|FKHQWOLFK
*HQHUDWLRQEHIDOOHQH3IODQ]HQ
*HQHUDWLRQEHIDOOHQH3IODQ]HQ
=ZLHEHOIOLHJH *HQHUDWLRQDE0LWWH0DL
*HQHUDWLRQ0LWWH-XOLELV
$XJXVWZ|FKHQWOLFK
EHIDOOHQH3IODQ]HQ
=ZLHEHOPLQLHUIOLHJH DE0LWWH-XQLZ|FKHQWOLFK EHIDOOHQH3IODQ]HQ
7KULSVH DE3IODQ]XQJZ|FKHQWOLFK %HIDOOVEHJLQQ
:LQWHUVDDWHXOH DE(QGH-XQL /DUYHQSUR3IODQ]HQ'RSSHOOLQLH
3RUUHHURVW DE$XJXVW6HSWHPEHU EHIDOOHQH3IODQ]HQ
5DGLHV
5HWWLFK
(UGIO|KH DE$XIODXIHQZ|FKHQWOLFKEHL
WURFNHQHU:LWWHUXQJLQWHQVLYHUH
.RQWUROOHQHUIRUGHUOLFK
EHIDOOHQH3IODQ]HQ
6SDUJHO 6SDUJHONlIHU DE(QGH$SULO !.lIHU7ULHE
6SDUJHOKlKQFKHQ DE(QGH$SULO !.lIHU7ULHE
6SDUJHOIOLHJH DE(QGH2NWREHU(UWUDJVDQOD
JHQ
6FKQLWWNRQWUROOHQ]XP9HJHWDWLRQVHQGH
EHIDOOHQH3IODQ]HQRGHUEHIDOOHQH7ULHEH
6SDUJHOIOLHJH DE(QGH$SULOPDOZ|FKHQW
OLFK
6SDUJHOIOLHJHQ/HLPIDOOH
/HLPVWlEH DE0LWWH $SULO LQ -XQJDQODJHQ E]Z DE (QGH
-XQLLQ(UWUDJVDQODJHQELV(QGH$XJXVWDXIVWHOOHQ
7RPDWH %ODWWOlXVH WlJLJDE$QIDQJ-XQL GHU3IODQ]HQPLWPLQGHVWHQV%ODWWOlXVHQ
3K\WRSKWKRUD DE0LWWH-XQL %HIDOOVEHJLQQ
=ZLHEHO /DXFKPRWWH DE0LWWH0DLZ|FKHQWOLFK EHIDOOHQH3IODQ]HQ
=ZLHEHOIOLHJH DE0LWWH0DLZ|FKHQWOLFK EHIDOOHQH3IODQ]HQ
=ZLHEHOPLQLHUIOLHJH DE0LWWH-XQLZ|FKHQWOLFK EHIDOOHQH3IODQ]HQ
7KULSVH DE$QIDQJ0DL
DE0LWWH-XQLZ|FKHQWOLFK
%HIDOOVEHJLQQ
:LQWHUVDDWHXOH DE(QGH-XQL /DUYHQSUR3IODQ]HQ'RSSHOOLQLH
)UQLFKWDXIJHIKUWH.XOWXUHQXQG6FKDGHUUHJHUVLQGELVKHUNHLQH%HNlPSIXQJVULFKWZHUWHEHNDQQW


 9HUIDKUHQGHU%HNlPSIXQJ
%LRWHFKQLVFKH%HNlPSIXQJVPDQDKPHQ
x %RGHQHQWVHXFKXQJGXUFK'lPSIXQJ
x PHFKDQLVFKHRGHUWKHUPLVFKH8QNUDXWEHNlPSIXQJ
x $QZHQGXQJYRQ.XOWXUVFKXW]QHW]HQ
x $QZHQGXQJ YRQ 0XOFKSDSLHU RGHU 0XOFKIROLH ]XU %HIDOOVPLQGHUXQJ GXUFK ERGHQEUWLJH 6FKDGHUUHJHU
XQG]XU5HGX]LHUXQJGHV8QNUDXWGUXFNV]%EHL6DODW*XUNHQ
x )|UGHUXQJQDWUOLFKHU)HLQGHYRQ)HOGPlXVHQLP)UHLODQGGXUFK$XIVWHOOHQYRQ6LW]VWDQJHQIU*UHLIY|JHO

%LRORJLVFKH0DQDKPHQVLHKH(LQVDW]YRQ1W]OLQJHQ
x $QZHQGXQJ DQWDJRQLVWLVFKHU 3LO]H ] % &RQWDQV :* HLQ 3UlSDUDW DXI GHU %DVLV GHV %RGHQSLO]HV
&RQLRWK\ULXPPLQLWDQV]XU%HNlPSIXQJGHU6FOHURWLQLD$UWHQLP)UHLODQGXQGLP*HZlFKVKDXV
x $QZHQGXQJ YRQ %DNWHULHQSUlSDUDWHQ JHJHQ IUHLIUHVVHQGH 6FKPHWWHUOLQJVUDXSHQ ] % %DFLOOXV WKXULQ
JLHQVLV3UlSDUDWHQLP)UHLODQGXQGLP*HZlFKVKDXV
x (LQVDW]YRQ 1W]OLQJHQ]%6FKOXSIZHVSHQ5DXEPLOEHQ5DXEZDQ]HQ)ORUIOLHJHQ0DULHQNlIHUHQWR
PRSDWKRJHQH1HPDWRGHQLP*HZlFKVKDXV
x (LQVDW]YRQ6FKOXSIZHVSHQ]%7ULFKRJUDPPDHYDQHVFHQVJHJHQ0DLV]QVOHUDQ*HPVHPDLV
x )|UGHUXQJQDWUOLFKHU)HLQGHYRQ)HOGPlXVHQGXUFKGDV$XIVWHOOHQYRQ6LW]VWDQJHQIU*UHLIY|JHO

&KHPLVFKH0DQDKPHQ
x $QZHQGXQJYRQQW]OLQJVVFKRQHQGHQ360]%3LULPRU*UDQXODW3OHQXP:*;HQ7DUL
x 'XUFKIKUXQJ FKHPLVFKHU 0DQDKPHQ HUVW ZHQQ HV NHLQH DOWHUQDWLYHQ 0DQDKPHQ JLEW RGHU GLHVH
NHLQHQDXVUHLFKHQGHQ6FKXW]ELHWHQ
x *H]LHOWHU(LQVDW]YRQ360QDFKIHVWJHVWHOOWHP%HIDOOSURSK\ODNWLVFKH$QZHQGXQJQXUEHL.UDQNKHLWHQ
GLHHLQHYRUEHXJHQGH%HKDQGOXQJHUIRUGHUQ

:HLWHUHZLFKWLJH+LQZHLVH
x $QZHQGXQJYRQ360GLHYRP%9/]XJHODVVHQRGHUJHQHKPLJWVLQG
x %HDFKWXQJGHU*HEUDXFKVDQOHLWXQJGHV+HUVWHOOHU
x $QZHQGXQJYRQ360QXUEHLVWlUNHUHP$XIWUHWHQYRQ6FKDGRUJDQLVPHQXQWHU%HDFKWXQJGHUZLUWVFKDIW
OLFKHQ%HNlPSIXQJVULFKWZHUWHGDGXUFK(LQVSDUXQJYRQ3IODQ]HQVFKXW]PLWWHOQ
x 1XW]XQJUHJLRQDOHU:DUQGLHQVWPHOGXQJHQDOV(QWVFKHLGXQJVKLOIH
x (LQKDOWXQJYRQ$XIODJHQ$QZHQGXQJVEHVWLPPXQJHQ]XP8PZHOW:DVVHU%LHQHQXQG9RJHOVFKXW]
x 9HUZHQGXQJYRQ3IODQ]HQVFKXW]JHUlWHQGLHGXUFKHLQHDPWOLFKDQHUNDQQWH.RQWUROOVWHOOHJHSUIWZXUGHQ
3UISIOLFKWEHDFKWHQ
x 9HUPHLGXQJ HLQHU %HHLQWUlFKWLJXQJ YRQ 1DFKEDUEHVWlQGHQ EHLP (LQVDW] YRQ 3IODQ]HQVFKXW]PLWWHOQ
]%GXUFK$EGULIWRGHU$EVFKZHPPXQJHQ
x $XIEHZDKUXQJ/DJHUXQJYRQ360IU8QEHIXJWHXQ]XJlQJOLFKXQGLQJHHLJQHWHU:HLVH
x (LQKDOWXQJYRQ:DUWH]HLWHQ
x %HDFKWXQJGHU9RUVLFKWVPDQDKPHQ]XP$QZHQGHUVFKXW]



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

 &KHFNOLVWH]XPLQWHJULHUWHQ3IODQ]HQVFKXW]IUGHQ$QZHQGHU
1DFKIROJHQGH/LVWHJLEWHLQHhEHUVLFKW]XU3ODQXQJYRQLQWHJULHUWHQ3IODQ]HQVFKXW]PDQDKPHQ
9RUEHXJHQGH3IODQ]HQVFKXW]PDQDKPHQ
+\JLHQHPDQDKPHQLP.XOWXUV\VWHP
.XOWXUIROJHEHDFKWHQ)UHLODQG.XOWXUZHFKVHO
UHVLVWHQWH6RUWHQQXW]HQ
RSWLPDOH.XOWXUEHGLQJXQJHQVFKDIIHQ

Ƒ
Ƒ
Ƒ
Ƒ
 
5HJHOPlLJH%HVWDQGHVEHUZDFKXQJ
(LQJDQJVNRQWUROOHQ$XIKlQJHQYRQ%ODXXQG*HOEWDIHOQ
8QNUDXWEHNlPSIXQJDXIXQWHUGHQ7LVFKHQ
.HQQWQLVEHUDXIWUHWHQGH6FKDGRUJDQLVPHQXQGLKUHU(QWZLFNOXQJVEHGLQJXQJHQDQGHU.XOWXU

Ƒ
Ƒ
Ƒ

 
(UPLWWOXQJYRQ6FKDGVFKZHOOHQXQG%HNlPSIXQJVULFKWZHUWHQ
:DUQGLHQVW(PSIHKOXQJHQGHVDPWOLFKHQ3IODQ]HQVFKXW]GLHQVWHV)DFKOLWHUDWXU,QWHUQHW
%HREDFKWXQJHQDQGHU3IODQ]H/XSH
.ORSISUREHQ$XV]lKOXQJYRQ*HOEXQG%ODXWDIHOQ

Ƒ
Ƒ
Ƒ
 
%HNlPSIXQJVHQWVFKHLGXQJ
:HOFKH3IODQ]HQVFKXW]PDQDKPHQVWHKHQ]XU9HUIJXQJ"
     
%LRORJLVFKH0DQDKPHQ
HUIRUGHUWHLQGHXWLJH'LDJQRVH
GHV6FKDGRUJDQLVPXV
IUK]HLWLJH3ODQXQJXQG(LQ
VDW]Q|WLJ
JHHLJQHWH$QWDJRQLVWHQDXV
ZlKOHQNOLPDWLVFKH%HGLQJXQ
JHQEHDFKWHQ
(LQVDW]PHQJHXQG.RVWHQ
EHUHFKQHQ
.RQWUROOHGHU6\VWHPHXQGGHV
%HNlPSIXQJVHUIROJHV
EHL(UVWSODQXQJXQG(LQVDW]
%HUDWXQJDQIRUGHUQ
0HFKDQLVFKH0DQDKPHQ
2SWLPLHUXQJGHU.XOWXUEH
GLQJXQJHQ
DXVVRUWLHUHQYRQEHIDOOHQHQ
(LQ]HOSIODQ]HQ+HUGEH
NlPSIXQJ
8QNUDXWEHNlPSIXQJ
$XIKlQJHQYRQ/HLPWDIHOQ
XQG/LFKWIDOOHQ
'HVLQIHNWLRQYRQ*HUlWHQ
XQG7LVFKHQ
&KHPLVFKH0DQDKPHQ
$XVZDKOJHHLJQHWHULQWHJULHUEDUHU
XQG]XJHODVVHQHUJHQHKPLJWHUE]Z
EHDQWUDJWHU360
$QZHQGXQJVEHVWLPPXQJHQE]Z
$XIODJHQYRQ360EHDFKWHQ
6DFKNXQGHYRUKDQGHQ
3UIXQJGHV3IODQ]HQVFKXW]JHUlWHV
RSWLPDOHQ%HNlPSIXQJV]HLWSXQNW
HUPLWWHOQ
(QWZLFNOXQJVVWDGLXPGHV6FKDGHUUH
JHUVXQG:LUNXQJVZHLVHGHV360
NHQQHQ
:LWWHUXQJVEHGLQJXQJHQEHDFKWHQ
P|JOLFKH7HLOIOlFKHQEHKDQGOXQJ
SODQHQ

$QZHQGXQJ GHU JHHLJQHWHQ0DQDKPHQ XQG 'RNXPHQWDWLRQ GHU 3IODQ]HQVFKXW]DQZHQGXQJ VRZLH (U
IROJVNRQWUROOH



 (LQVDW]YRQ1XW]RUJDQLVPHQ
'LH DXI GHQ IROJHQGHQ 6HLWHQ DXIJHIKUWHQ ,QIRUPDWLRQHQ ]XP ELRORJLVFKHQ 3IODQ]HQVFKXW] N|QQHQ QXU
RULHQWLHUHQGHQ&KDUDNWHUKDEHQZHLOGLH.RPSOH[L]LWlWELRORJLVFKHU9HUIDKUHQJURLVW
9LHOH1W]OLQJHZLUNHQVHKUVSH]LILVFK%HLYLHOHQ6FKlGOLQJHQ]%%ODWWOlXVHQ6SLQQPLOEHQ7KULSVHQLVW
GLH JHQDXH $UWEHVWLPPXQJ IU VSH]LHOOH 1W]OLQJVDQZHQGXQJ HUIRUGHUOLFK ZlKUHQG IU GHQ FKHPLVFKHQ
3IODQ]HQVFKXW]JU|EHUH(LQJUXSSLHUXQJHQ]%DXIGHU(EHQHGHU)DPLOLH6SLQQPLOEHQ5|KUHQEODWWOlXVH
RIWVFKRQUHLFKHQ1W]OLQJHZLUNHQODQJVDPHUVLHPVVHQYRUEHXJHQGE]ZVHKUYLHOIUKHUDOVFKHPLVFKH
3IODQ]HQVFKXW]PLWWHOHLQJHVHW]WZHUGHQ'HUJHQDXH$QZHQGXQJV]HLWSXQNWPXVVEHVWLPPWZHUGHQ
8PIDQJUHLFKH .HQQWQLVVH ]XU .RPELQDWLRQ YRQ 3IODQ]HQVFKXW]PLWWHOQ XQG 1W]OLQJHQ PVVHQ YRUKDQGHQ
VHLQ (V JLEW NHLQH QW]OLQJVVFKRQHQGHQ 3IODQ]HQVFKXW]PLWWHO DQ VLFK 'LUHNWZLUNXQJHQ DXI 1W]OLQJH XQG
:DUWH]HLWHQYRQGHU$QZHQGXQJGHU3IODQ]HQVFKXW]PLWWHOELV]XU)UHLVHW]XQJYRQ1W]OLQJHQVLQGVHKUXQ
WHUVFKLHGOLFK
=X%HJLQQGHU8PVWHOOXQJYRQFKHPLVFKHQDXIELRORJLVFKH9HUIDKUHQLVWELRORJLVFKHU3IODQ]HQVFKXW]LQVHL
QHU *HVDPWKHLW GHVKDOE VFKZHU EHUVFKDXEDU (QWVSUHFKHQGH .HQQWQLVVH XQG (UIDKUXQJHQ PVVHQ LP
%HWULHEHUVWHUZRUEHQZHUGHQ

(VLVWGHVKDOEQRWZHQGLJHLQH%HUDWXQJ]XPELRORJLVFKHQ3IODQ]HQVFKXW]LQ$QVSUXFK]XQHKPHQ

'HU1W]OLQJVHLQVDW]LP*HZlFKVKDXVJHZLQQW]XQHKPHQGDQ%HGHXWXQJ(ULVWHLQHGHUZLFKWLJVWHQ0D
QDKPHQXP5HVLVWHQ]HQJHJHQEHU$NDUL]LGHQXQG,QVHNWL]LGHQYRU]XEHXJHQ
-XQJSIODQ]HQPVVHQ IUHL YRQ6FKlGOLQJHQVHLQ XQGGUIHQ QLFKWPLWSHUVLVWHQWHQ QW]OLQJVVFKlGLJHQGHQ
3IODQ]HQVFKXW]PLWWHOQEHKDQGHOWVHLQ'HVKDOEVROOWHPDQVLFKYRUGHU%HVWHOOXQJEHLGHQ$QELHWHUQ]X9RU
EHKDQGOXQJHQNXQGLJPDFKHQ$QJDEHQ]XU.RPELQLHUEDUNHLWYRQ3IODQ]HQVFKXW]PLWWHOQPLW1W]OLQJHQVLQG
DXI IROJHQGHQ ,QWHUQHWVHLWHQ ]X ILQGHQ ZZZNDW]ELRWHFKGH ZZZQXHW]OLQJHGH ZZZELREHVWEH
ZZZNRSSHUWQO
(LQ 1W]OLQJVHLQVDW]PXVVEHUHLWV YRUGHU.XOWXUJHSODQWZHUGHQ XQGHUPXVV UHJHOPlLJHUIROJHQ(LQH
'DXHUEHVWHOOXQJ EHLP 1W]OLQJVSURGX]HQWHQ GLH EHU PLQGHVWHQV  ELV  0RQDWH HLQH YRUEHXJHQGH
*UXQGYHUVRUJXQJ LQWlJLJHP5K\WKPXVJDUDQWLHUW LVWDP EHVWHQJHHLJQHW .RQWLQXLWlW ]XHUUHLFKHQ
=XU$QIHUWLJXQJGHU'DXHUEHVWHOOXQJVROOWHHLQH%HUDWXQJLQ$QVSUXFKJHQRPPHQZHUGHQ
,QGHQ%HVWlQGHQVLQGZ|FKHQWOLFKHUHJHOPlLJH.RQWUROOHQHUIRUGHUOLFK7ULWW%HIDOODXIPVVHQVRIRUWGLH
HQWVSUHFKHQGHQ 1W]OLQJHEHVWHOOWZHUGHQ1XUEHL UHFKW]HLWLJHP(UNHQQHQGHV$XIWUHWHQV YRQ6FKDGHUUH
JHUQXQGHQWVSUHFKHQGHQ*HJHQPDQDKPHQLVWGHU1W]OLQJVHLQVDW]HUIROJUHLFK'LH.RVWHQGHV1W]OLQJV
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1DFKHLQHUZHLWHUHQ:RFKH)UHLODVVXQJYRQ 1W]OLQJHQ *DOOPFNHQ$SKLGROHWHVDSKLGLP\]DXQG
6FKOXSIZHVSHQ$SKLGLXV HUYL  6FKOXSIZHVSHQ$SKLGLXVPDWULFDULDH XQG  6FKOXSIZHVSHQ $SKHOLQXV
DVF\FKLVMH.DVWHQ)UHLODVVXQJHYHQWXHOOQDFK7DJHQZLHGHUKROHQ


 =XFKWYRQ0DFURORSKXVVSDQ'HSRWSIODQ]HQ
'HSRWSIODQ]H.|QLJVNHU]HIU7RSINXOWXUHQ
$UEHLWVVFKULWWH
 $XVVDDWYRQ.|QLJVNHU]H9HUEDVFXPWKDSVXV
Æ$XIODXIQDFKELV7DJHQ9GHQVLIORUXPEHQ|WLJWOlQJHUDOV9WKDSVXV
Æ$XVVDDW]HLW(QGH$XJXVWELV(QGH1RYHPEHU
Æ6DDWJXWEHWULHE$SSHOV:LOGH6DPHQ*PE+gNR/DQGEDX=HQWUXP%UDQGVFKQHLVH'DUPVWDGW
 ]ZHL:RFKHQQDFK$XIODXIHQ3LNLHUHQGHU3IODQ]HQLQHU7|SIH
 QDFKZHLWHUHQYLHU:RFKHQ3IODQ]XQJLQIU)OLHPDWWHQJHHLJQHWHQFP(QGWRSI
Æ$XIVWHOOHQGHU'HSRWSIODQ]HQLP.XOWXUSIODQ]HQEHVWDQG7|SIHPð%HVFKDWWXQJGHU'HSRW
SIODQ]HQ
Æ%HVLHGOXQJPLWELV0DFURORSKXVVS7RSI
Æ=XIWWHUXQJPLWJ6LWRWURJD(LHUQ
Æ6FKOXSIGHUQlFKVWHQ0DFURORSKXV*HQHUDWLRQMHQDFK7HPSHUDWXUQDFKFDELV:RFKHQZHUGHQ
GDQQQLFKWPLQGHVWHQV]ZHL:DQ]HQMH'HSRWSIODQ]HJHIXQGHQQRFKPDOVPLWELV7LHUHQEHVLHGHOQ

'HSRWSIODQ]H7DEDNIU.XOWXUSIODQ]HQEHUP
$UEHLWVVFKULWWH
 $XVVDDWYRQ7DEDNQDFKGUHL7DJHQDXIJHODXIHQ
 ]ZHL:RFKHQQDFK$XIODXIHQSLNLHUHQGHU3IODQ]HQLQHU7|SIH
 QDFKZHLWHUHQYLHU:RFKHQ3IODQ]XQJLQFP(QGWRSI
Æ$XIVWHOOHQGHU'HSRWSIODQ]HQLP.XOWXUSIODQ]HQEHVWDQGELV7|SIHPð
Æ%HVLHGOXQJPLWELV0DFURORSKXVVS7RSI
Æ=XIWWHUXQJPLWJ6LWRWURJD(LHUQ
Æ(UVFKHLQHQGHUQlFKVWHQ0DFURORSKXV*HQHUDWLRQMHQDFK7HPSHUDWXUQDFKELV:RFKHQ




 3IODQ]HQVWlUNXQJVPLWWHOXQG=XVDW]VWRIIH
 3IODQ]HQVWlUNXQJVPLWWHO
9HUlQGHUWH5HJHOXQJ]X3IODQ]HQVWlUNXQJVPLWWHOQ
0LW,QNUDIWWUHWHQGHVQHXHQ3IO6FK*ZXUGHGLH'HILQLWLRQIU3IODQ]HQVWlUNXQJVPLWWHOJHlQGHUW3IODQ]HQVWlU
NXQJVPLWWHO QDFK 1U3IO6FK*VLQG6WRIIHXQG*HPLVFKHHLQVFKOLHOLFK0LNURRUJDQLVPHQGLHDXV
VFKOLHOLFKGD]X EHVWLPPWVLQGDOOJHPHLQGHU*HVXQGHUKDOWXQJGHU3IODQ]HQ ]XGLHQHQ XQG3IODQ]HQ YRU
QLFKWSDUDVLWlUHQ%HHLQWUlFKWLJXQJHQ]XVFKW]HQ

1DFKGLHVHU'HILQLWLRQGUIHQNHLQHGLUHNWHQ6FKXW]ZLUNXQJHQJHJHQ.UDQNKHLWHQXQG6FKlGOLQJHKHUYRUJH
UXIHQ ZHUGHQ:HQQ ELR]LGH (LJHQVFKDIWHQ YRUKDQGHQ VLQG KDQGHOW HV VLFK XP HLQ ]XODVVXQJVSIOLFKWLJHV
3IODQ]HQVFKXW]PLWWHO'LHVJLOWDXFKGDQQZHQQ6\QHUJLVWHQRGHU6DIHQHUHQWKDOWHQVLQG

'DKHU HUJHEHQ VLFK IU GDV ,QYHUNHKUEULQJHQ XQG GLH $QZHQGXQJ YRQ 3IODQ]HQVWlUNXQJVPLWWHOQ IROJHQGH
QHXHQ5HJHOXQJHQ
x 3IODQ]HQVWlUNXQJVPLWWHO GLH YRU GHP  JHOLVWHW XQG LQ GHQ 9HUNHKU JHEUDFKW ZXUGHQ ZDUHQ
QRFKELV]XPYHUNHKUVIlKLJXQGGUIHQDQJHZHQGHWZHUGHQ
x 3IODQ]HQVWlUNXQJVPLWWHO GLH QDFK (8 92  MHW]W DXIJUXQG ,KUHU ,QKDOWVVWRIIH DOV 3IODQ]HQ
VFKXW]PLWWHOGHILQLHUW XQGGDKHU ]XODVVXQJVSIOLFKWLJVLQGGUIHQDEGHP QLFKWPHKU LQGHQ
9HUNHKUJHEUDFKWZHUGHQ
x 3IODQ]HQVWlUNXQJVPLWWHO GLH QLFKW XQWHU GLH QHXH 'HILQLWLRQ 3IODQ]HQVFKXW]PLWWHO JHPl (8 92
IDOOHQGXUIWHQQRFKELV]XP LQGHQ9HUNHKUJHEUDFKW]HLWOLFKXQEHJUHQ]WYHUZHQ
GHWZHUGHQ
x 3IODQ]HQVWlUNXQJVPLWWHOGLHQDFK (8 92DEGHP QHXDOV 3IODQ]HQVWlUNXQJV
PLWWHOJHOLVWHWVLQGGUIHQRKQH]HLWOLFKH%HVFKUlQNXQJLQGHQ9HUNHKUJHEUDFKWXQGDQJHZHQGHWZHUGHQ

'DV%9/IKUWGLHYHUNHKUIlKLJHQ3IODQ]HQVWlUNXQJVPLWWHOLQHLQHU/LVWH'LHVHPRQDWOLFKDNWXDOLVLHUWH/LVWH
GHU3IODQ]HQVWlUNXQJVPLWWHOJHPlGHV3IO6FK*ILQGHQ6LHXQWHU
ZZZEYOEXQGGHÆ3IODQ]HQVFKXW]PLWWHOÆ3IODQ]HQVWlUNXQJVPLWWHOQHX

3IODQ]HQVWlUNXQJVPLWWHOPVVHQGDPLWVLH LQGHQ9HUNHKUJHEUDFKWZHUGHQGUIHQ LQHLQH/LVWHGHV%XQ
GHVDPWHV IU9HUEUDXFKHUVFKXW] XQG/HEHQVPLWWHOVLFKHUKHLWDXIJHQRPPHQZRUGHQVHLQ'LH$XIQDKPH LQ
GLHVH/LVWHVHW]WYRUDXVGDVV GLHVH0LWWHOEHLEHVWLPPXQJVJHPlHU XQGVDFKJHUHFKWHU$QZHQGXQJRGHU
DOV)ROJHHLQHUVROFKHQ$QZHQGXQJNHLQHVFKlGOLFKHQ$XVZLUNXQJHQLQVEHVRQGHUHDXIGLH*HVXQGKHLW YRQ
0HQVFKXQG7LHUGDV*UXQGZDVVHUXQGGHQ1DWXUKDXVKDOWKDEHQ


 =XVDW]VWRIIH
=XVDW]VWRIIHPVVHQQDFK3IO6FK*YRP+HUVWHOOHUEHLP%9/YRUGHP,QYHUNHKUEULQJHQDQJH]HLJWZHUGHQ
1DFKHQWVSUHFKHQGHU3UIXQJWUlJWGDV%9/GLHMHZHLOLJHQ=XVDW]VWRIIHLQHLQHDPWOLFKH/LVWHHLQ'LH/LV
WXQJHQZHUGHQ LP%XQGHVDQ]HLJHUEHNDQQWJHPDFKW'DV%9/YHU|IIHQWOLFKWGDUEHUKLQDXVHLQHPRQDWOLFK
DNWXDOLVLHUWH/LVWHGHU=XVDW]VWRIIH'LHVH/LVWHXQGZHLWHUH,QIRUPDWLRQHQVWHKHQLP,QWHUQHWGHV%9/XQWHU
ZZZEYOEXQGGHÆ3IODQ]HQVFKXW]PLWWHO=XVDW]VWRIIH
*UXQGVlW]OLFKVLQGLP%HWULHEQXU=XVDW]VWRIIH]XYHUZHQGHQGLHVLFKDXIGLHVHU/LVWHEHILQGHQ

,Q GHQ )RUPXOLHUXQJHQ PRGHUQHU 360 VLQG =XVDW]VWRIIH WHLOZHLVH VFKRQ HQWKDOWHQ 6LH JDUDQWLHUHQ EHL
VDFKJHUHFKWHU$QZHQGXQJHLQHVLFKHUH:LUNXQJ'HQQRFKNDQQHV3UD[LVVLWXDWLRQHQJHEHQGLH=XVDW]VWRI
IHEHLGHU360$QZHQGXQJVLQQYROOPDFKHQ

%HL GHQ =XVDW]VWRIIHQ KDQGHOW HV VLFK XP0LWWHO DXV XQWHUVFKLHGOLFKVWHQ 6WRIINODVVHQ 9LHOH =XVDW]VWRIIH
ZLUNHQZLH1HW]PLWWHO6ROFKH0LWWHOYHUPLQGHUQGLH2EHUIOlFKHQVSDQQXQJYRQ)OVVLJNHLWHQYHUEHVVHUQGLH
%HQHW]XQJGHV%ODWWHVXQGVRUJHQIUHLQHVFKQHOOHUH+DIWXQJXQG$QWURFNQXQJGHV6SULW]EHODJHV1HW]PLW
WHO VWHKHQDXFKVROR LP +DQGHO ]XU9HUIJXQJ ]% %UHDN7KUX66LOZHW*ROG$&;&(66SURDJUR
1HW]PLWWHO3UR1HW$OID6LHHLJQHQVLFKYRUDOOHPDOV.RPELQDWLRQVPLWWHOIU)XQJL]LGHXQG,QVHNWL]LGH

%HYRUHLJHQH0LVFKXQJHQPLW=XVDW]VWRIIHQDXIGLH.XOWXUHQDXVJHEUDFKWZHUGHQVROOWHQVWDQG
RUWEH]RJHQHNOHLQIOlFKLJH (UIDKUXQJHQJHVDPPHOWZHUGHQ0LW ,QVHNWL]LGHQZLH9HUWLPHF&D
O\SVRXDNRQQWHQELVKHUHLQHSRVLWLYH:LUNXQJHQHUIROJHQ%HL)XQJL]LGHQ LVWGLH*HIDKUYRQ
6FKlGHQGXUFKLKUH9RUIRUPXOLHUXQJZHLWDXVK|KHU

3HQHWUDWLRQVPLWWHO YHUEHVVHUQGLH'XUFKGULQJXQJGHV360:LUNVWRIIVGXUFKGLH:DFKVVFKLFKW=XGLHVHU
*UXSSHJHK|UHQgOHDXIGHU%DVLVYRQ3DUDIILQRGHU5DSV|OHQ=XU]HLWOLHJHQ LP=LHUSIODQ]HQEDXNHLQH(U
IDKUXQJHQPLW3HQHWUDWLRQVPLWWHOQYRU


%HLGHU9HUZHQGXQJYRQKDUWHP:DVVHUNDQQHV]X$XVIlOOXQJHQLQGHU6SULW]EUKHXQGGDPLW]XU9HUVWRS
IXQJGHU6SULW]HNRPPHQ)U GLHVHQ=ZHFNELHWHWGHU +DQGHOVSH]LHOOH:DVVHUNRQGLWLRQLHUHUDQ ]%
6SUD\SOXV$TXDILWS+IL[;&KDQJH'LHVH0LWWHOZLUNHQEHUHLQH9HUVFKLHEXQJGHVS+:HUWHVLQGHQ
VDXUHQ%HUHLFK1DFK,QIRUPDWLRQHQDXVGHU3UD[LVVROOHQEHLGHU9HUZHQGXQJGLHVHU0LWWHOSRVLWLYH(IIHNWH
HUNHQQEDUVHLQ

6HLW YLHOHQ -DKUHQ EHILQGHQ VLFK DXFK 0LWWHO ]XU 5HGX]LHUXQJ GHU 6FKDXPELOGXQJ DP 0DUNW ] %
6FKDXPVWRSS'LHVH0LWWHOYHUULQJHUQGLH%LOGXQJYRQ6FKDXPEHLP%HIOOHQXQGEHLP5HLQLJHQYRQ3IODQ
]HQVFKXW]VSULW]HQ360PLW1HLJXQJ]XU6FKDXPELOGXQJVLQG]%.DUDWH=HRQ

7DEHOOH $XVJHZlKOWH=XVDW]VWRIIHIUGLH$QZHQGXQJYRQ360
0LWWHO ,QKDOWVVWRIIH $:0OKD
:LUNXQJ JHHLJQHWIU
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$&;&(66 3RO\HWKHUSRO\PHWK\OWULVLOR[DQ  [   [ [ [ [
%UHDN7KUX6 3RO\HGHUVLOR[DQ  [   [ [ [ [
SURDJUR1HW]PLWWHO 6XOIREHUQVWHLQVlXUHHVWHU  [   [ [ [ [
3UR1HW$OID 0LOFKWHQVLG  [ [ [ [ [ [ [
6LOZHW*ROG 3RO\HWKHUPRGLIL]LHUWHV7ULVLOR[DQ  [ [  [ [ [ [
+LQZHLVQDFK$QJDEHQGHU+HUVWHOOHUXQGDXVGHU/LWHUDWXUVRZLHQDFKXQVHUHQ(UIDKUXQJHQKDEHQVLFKGLHRJ=XVDW]VWRIIHDOVJXW
YHUWUlJOLFKHUZLHVHQ


 3UREOHPDWLVFKH7DQNPLVFKXQJHQ
1HEHQGHQHLJHQWOLFKHQ:LUNVWRIIHQVLQG LQ360 QRFK)RUPXOLHUXQJVKLOIVVWRIIHHQWKDOWHQ*HQHUHOO VROOWHQ
QXU7DQNPLVFKXQJHQ9HUZHQGXQJILQGHQGLHYRP+HUVWHOOHUHPSIRKOHQZHUGHQ3UREOHPHN|QQHQ]XVlW]
OLFKH%HLPLVFKXQJHQYRQ=XVDW]VWRIIHQRGHU)OVVLJGQJHUQEHUHLWHQ'HU(LQVDW]VROFKHU0LVFKXQJHQGLH
QRFKQLFKWJHSUIWVLQGHUIROJWDXIHLJHQHV5LVLNR


 =XODVVXQJVVWDQGYRQ3IODQ]HQVFKXW]PLWWHOQ
 'HVLQIHNWLRQXQG%RGHQHQWVHXFKXQJ
7DEHOOH %RGHQHQWVHXFKXQJXQG'HVLQIHNWLRQVPLWWHO
0LWWHO+DQGHOVQDPH
]XJHODVVHQELV
:LUNVWRIIHXQG
:LUNXQJ
&KHPLVFKH*UXSSHQ
]XJHK|ULJNHLW
=XJHODVVHQRGHUJHQHKPLJW
LQIROJHQGHQ.XOWXUHQ
0HQQR)ORUDGHV

%HQ]RHVlXUH
.RQWDNWZLUNXQJ
2UJDQLVFKH6lXUHQ *HPVHNXOWXUHQ=XFKWSLO]H

7DEHOOH 0LWWHO]XU'HVLQIHNWLRQJHJHQ9LUHQSLO]OLFKHXQGEDNWHULHOOH6FKDGHUUHJHU
0LWWHO
:LUNVWRII
=XODVVXQJVHQGH
$XIZDQGPHQJH PD[$Q]GHU$QZ
9HU
IDKUHQ
$QZHQ
GXQJV
EHUHLFK
*HIDKUHQ
V\PEROH
%LHQHQ
%HPHUNXQJ
0HQQR)ORUDGHV
%HQ]RHVlXUH


:DVVHUDXIZDQG
OPð
(LQZLUNGDXHU6WG
 JLHHQ
6WHOO
IOlFKHQ
*:+
;L
%
JHJHQ9LURLGHXQG9LUHQQDFKGHU
OHW]WHQ1XW]XQJRGHUYRU:LHGHUYHU
ZHQGXQJQDFKJUQGOLFKHU5HLQLJXQJ

(LQZLUNGDXHU6WG  JLHHQ
6WHOO
IOlFKHQ
*:+
JHJHQEDNWHULHOOHXQGSLO]OLFKH6FKD
GHUUHJHUNHLQHGLUHNWH%HKDQGOXQJGHU
3IODQ]HQ

(LQZLUNGDXHUPLQ  WDXFKHQ *HUlWH
JHJHQ9LURLGHXQG9LUHQNHLQHGLUHNWH
%HKDQGOXQJGHU3IODQ]HQ

(LQZLUNGDXHUPLQ  WDXFKHQ *HUlWH
JHJHQEDNWHULHOOHXQGSLO]OLFKH6FKDG
HUUHJHUYRUEHXJHQGYRUMHGHU:LHGHU
YHUZHQGXQJNHLQHGLUHNWH%HKDQGOXQJ
GHU3IODQ]HQ

(LQZLUNGDXHU6WG  WDXFKHQ
.XOWXU
JHIlH
JHJHQ9LURLGHXQG9LUHQQDFKGHU
OHW]WHQ1XW]XQJQDFKJUQGOLFKHUPH
FKDQLVFKHU5HLQLJXQJNHLQHGLUHNWH
%HKDQGOXQJGHU3IODQ]HQ

(LQZLUNGDXHU6WG  WDXFKHQ
.XOWXU
JHIlH
JHJHQEDNWHULHOOHXQGSLO]OLFKH6FKD
GHUUHJHUQDFKGHUOHW]WHQ1XW]XQJQDFK
JUQGOLFKHUPHFKDQLVFKHU5HLQLJXQJ
NHLQHGLUHNWH%HKDQGOXQJGHU3IODQ]HQ


 6DDWJXWEHKDQGOXQJ
%HLDXIODXIHQGHQ*HPVHVDDWHQNRPPWHVKlXILJ]X$XVIlOOHQYRQ-XQJSIODQ]HQGXUFK6FKZDU]EHLQLJNHLW
XQG8PIDOONUDQNKHLWHQ%HIDOOHQH6lPOLQJH]HLJHQLP:XU]HORGHU6WlQJHOEHUHLFKGHXWOLFK(LQVFKQUXQJHQ
RGHU6FKZDU]IlUEXQJGLH]XP.PPHUQRGHU:HONHQGHU-XQJSIODQ]HQIKUHQN|QQHQ

(LQH6DDWJXWEHL]XQJGDUIQXUGDQQHUIROJHQZHQQGDV6DDWJXWYRP+HUVWHOOHUQLFKWPLW)XQJL]LGXQG,QVHN
WL]LGVFKXW] YHUVHKHQZXUGH 'RSSHOEHL]XQJ YHUPHLGHQ'LHPHLVWHQ%HL]PLWWHO VLQG QXU LQ*URJHELQGHQ
HUKlOWOLFKXQGZHUGHQQXUIU6DDWJXWILUPHQEHUHLWJHVWHOOW

7DEHOOH 6DDWJXWEHL]PLWWHOLP*HPVHEDX
0LWWHO+DQGHOVQDPH
]XJHODVVHQELV
:LUNVWRII &KHPLVFKH*UXSSHQ
]XJHK|ULJNHLW
=XJHODVVHQRGHUJHQHKPLJW
LQIROJHQGHQ.XOWXUHQ
$DWLUDP

7KLUDP 7KLXUDPGHULYDW %HWHQ*HOEH5RWH:HLH(UEVH*XUNH.RKOJHPVH
.RKOUEH3RUUHH5DGLHV5HWWLFK6SHLVHUEH6WRSSHO
UEH0DLUEHHWF6SHLVH]ZLHEHO6SLQDW=XFNHUPDLV
=ZLHEHOJHPVH]XU1XW]XQJDOV%XQG]ZLHEHO
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:DUQGLHQVW%HUDWXQJVWlWLJNHLW,QIRUPDWLRQHQ
:DUQGLHQVWDERQQHPHQW
+LQZHLVHGHV:DUQGLHQVWHVZHUGHQHUVWHOOWDXIGHU*UXQGODJHGHU6FKDGHUUHJHUEHUZDFKXQJXQGYRQ9HU
VXFKVHUJHEQLVVHQ XQWHU%HDFKWXQJGHVDNWXHOOHQ=XODVVXQJVVWDQGHV YRQ3IODQ]HQVFKXW]PLWWHOQJHOWHQGHU
5HFKWVYRUVFKULIWHQVRZLHODQJMlKULJHU(UNHQQWQLVVH]XP$XIWUHWHQYRQ.UDQNKHLWHQXQG6FKlGOLQJHQLQGHQ
1DWXUUlXPHQ 'HU:DUQGLHQVW NDQQ LQ GHU 7KULQJHU /DQGHVDQVWDOW IU /DQGZLUWVFKDIW 5HIHUDW 3IODQ]HQ
VFKXW]DOV-DKUHVDERQQHPHQWEHVWHOOWZHUGHQ%HVWDQGWHLOVLQGGLHYRUOLHJHQGH%URVFKUHPLW+LQZHLVHQ]X
JHVHW]OLFKHQ*UXQGODJHQVRZLH(PSIHKOXQJHQ]XU$QZHQGXQJXQG(LQVDW]VWUDWHJLHYRQ3IODQ]HQVFKXW]PLW
WHOQLQYHUVFKLHGHQHQ.XOWXUHQXQGGLH]XEHVWLPPWHQ7HUPLQHQYHUVDQGWHQ(PDLORGHU)$;,QIRUPDWLRQHQ

$QJHERWHQZHUGHQLP*DUWHQEDXIROJHQGH3IODQ]HQVFKXW]KLQZHLVH
*HPVHEDX  Ä+LQZHLVH]XP3IODQ]HQVFKXW]LP*HPVHEDX³%URVFKUH
Ä*HPVHEDX)$; RGHU0DLO GHU 7// -HQD³PLW +LQZHLVHQ ]XP 3IODQ]HQVFKXW] LQ
YHUVFKLHGHQHQ.XOWXUHQ

=LHUSIODQ]HQEDX Ä+LQZHLVH]XPVDFKJHUHFKWHQ3IODQ]HQVFKXW]LP=LHUSIODQ]HQEDX³%URVFKUH
Ä=LHUSIODQ]HQEDX)$;RGHU0DLOGHU7//-HQD³PLW+LQZHLVHQ]XP3IODQ]HQVFKXW]LQ
YHUVFKLHGHQHQ.XOWXUHQ

2EVWEDX  Ä+LQZHLVH]XP3IODQ]HQVFKXW]LP2EVWEDX³%URVFKUH
Ä2EVWEDX)$;RGHU0DLOGHU 7//-HQD³PLW +LQZHLVHQ ]XP3IODQ]HQVFKXW] LQ YHU
VFKLHGHQHQ.XOWXUHQ

%HUDWXQJVWlWLJNHLW
'DV %HUDWXQJVNRQ]HSW IU GHQ 3IODQ]HQVFKXW]GLHQVW LQ 7KULQJHQ VLHKW YRU GDVV EHL DOOHQ DXIWUHWHQGHQ
3IODQ]HQVFKXW]SUREOHPHQ]XQlFKVWGHURGHUGLH6DFKEHDUEHLWHUIU3IODQ]HQVFKXW]GHV]XVWlQGLJHQ/DQG
ZLUWVFKDIWVDPWHVNRQVXOWLHUWZHUGHQ
x WHOHIRQLVFKH%HUDWXQJGXUFKGLH6DFKEHDUEHLWHUIU3IODQ]HQVFKXW]LQGHQ/DQGZLUWVFKDIWVlPWHUQ
x %HUDWXQJYRU2UWGXUFKGLH6DFKEHDUEHLWHUIU3IODQ]HQVFKXW]LQGHQ/DQGZLUWVFKDIWVlPWHUQ
x (LQEH]LHKXQJGHV5HIHUDWHV3IODQ]HQVFKXW]GHU7//YRUZLHJHQGWHOHIRQLVFKH$XVNQIWH
x 8QWHUVXFKXQJYRQ3IODQ]HQXQGDQGHUHQ3UREHQLP'LDJQRVHODERUGHU7//
x LP(LQ]HOIDOO%HUDWXQJYRU2UWGXUFKGLH6DFKEHDUEHLWHUIU3IODQ]HQVFKXW]GHU7//
x 9HUVXFKVEHVLFKWLJXQJHQ9RUWUlJH
x $QODJHQEHJHKXQJHQ2EVWEDX

,QIRUPDWLRQVP|JOLFKNHLWHQ
x Ä9HUVXFKVEHULFKW 3IODQ]HQVFKXW]YHUVXFKH LP $FNHUEDX Ä9HUVXFKVEHULFKW *DUWHQEDX 2EVWEDX $U]QHL
XQG*HZU]SIODQ]HQ³
x :HWWHUID[GHU7//
x *HPVHEDX)D[=LHUSIODQ]HQ)D[3IODQ]HQEDX)D[2EVWEDX)D[GHU7//
x 0HUNEOlWWHU]XEHGHXWVDPHQ.UDQNKHLWHQXQG6FKlGOLQJHQLP/DQG7KULQJHQ
x %HLWUlJHLQ=HLWXQJHQXQG)DFK]HLWVFKULIWHQ
x KWWSZZZWOOGHDLQIR

6DFKNXQGHOHKUJlQJH
)U 3HUVRQHQ GLH 3IODQ]HQVFKXW]PLWWHO DQZHQGHQ RGHU LP (LQ]HOKDQGHO DEJHEHQ LVW GHU 1DFKZHLV GHU
3IODQ]HQVFKXW]VDFKNXQGH ]ZLQJHQG YRUJHVFKULHEHQ $XFK GHUMHQLJH GHU HLQH JHZHUEOLFKH %HUDWXQJ ]XU
$QZHQGXQJYRQ3IODQ]HQVFKXW]PLWWHOQGXUFKIKUWPXVVVDFKNXQGLJVHLQ6DFKNXQGHOHKUJlQJHZHUGHQYRQ
GHQ]XVWlQGLJHQ/DQGZLUWVFKDIWVlPWHUQDQJHERWHQ

'LH /HKUJDQJVGDXHU EHWUlJW LQ GHU 5HJHO IU $QZHQGHU %HUDWHU XQG 9HUNlXIHU GUHL 7DJH DQVFKOLHHQG
NDQQ GLH 6DFKNXQGHSUIXQJ YRU HLQHP 3UIXQJVDXVVFKXVV DEJHOHJW ZHUGHQ /HKUJDQJ XQG 3UIXQJ VLQG
JHEKUHQSIOLFKWLJ


 %HUDWXQJVVWHOOHQGHVDPWOLFKHQ3IODQ]HQVFKXW]GLHQVWHV
'HU3IODQ]HQVFKXW]GLHQVWGHV)UHLVWDDWV7KULQJHQELHWHQ ,QIRUPDWLRQHQ ]XP7KHPD3IODQ]HQVFKXW] XD
LP5DKPHQYRQ:DUQGLHQVW)HOGWDJHQXQG:LQWHUVFKXOXQJHQDQ(LQHSHUV|QOLFKH%HUDWXQJ]X3UREOHPHQ
GHV3IODQ]HQVFKXW]HVLVWDQIROJHQGHQ6WHOOHQP|JOLFK

7DEHOOH7KULQJHQ
'LHQVWVWHOOH
(LQULFKWXQJ $QVFKULIW
7HOHIRQ
)D[ (0DLOE]Z0RELO
7KULQJHU/DQGHVDQVWDOW
IU/DQGZLUWVFKDIW
ZZZWOOGHSV
5HIHUDW3IODQ]HQVFKXW]
.KQKlXVHU6WUDH
(UIXUW


SIODQ]HQVFKXW]#
WOOWKXHULQJHQGH
/DQGZLUWVFKDIWVlPWHU  
%DG)UDQNHQKDXVHQ
.\IIKlXVHU6WUDH
%DG)UDQNHQKDX
VHQ


SRVWOZDEIK#
OZDWKXHULQJHQGH
%DG6DO]XQJHQ $XJXVW%HEHO6WU%DG6DO]XQJHQ


SRVWOZDEVD#
OZDWKXHULQJHQGH
+LOGEXUJKDXVHQ )RUVWZHJ+LOGEXUJKDXVHQ


SRVWOZDKEQ#
OZDWKXHULQJHQGH
/HLQHIHOGH:RUELV /LV]WVWUDH/HLQHIHOGH:RUELV


SRVWOZDOHL#
OZDWKXHULQJHQGH
5XGROVWDGW
3UHLOLSSHUVWU
5XGROVWDGW


SRVWOZDUX#
OZDWKXHULQJHQGH
$XHQVWHOOH6WDGWURGD
$P%XUJEOLFN
6WDGWURGD


SRVWOZDVUR#
OZDWKXHULQJHQGH
6|PPHUGD 8KODQGVWUDH6|PPHUGD


SRVWOZDVRP#
OZDWKXHULQJHQGH
=HXOHQURGD
6FKRSSHUVWUDH
=HXOHQURGD
7ULHEHV


SRVWOZD]U#
OZDWKXHULQJHQGH
6HUYLFHVWHOOH*URHQVWHLQ
$P%DKQKRID
*URHQVWHLQ


SRVWOZDDEJ#
OZDWKXHULQJHQGH



 7H[WHUNOlUXQJ]XP&RGHGHULQGLHVHU%URVFKUHYHUZHQGHWHQ$QZHQGXQJVEHVWLP
PXQJHQXQG$XIODJHQ
'LHDXIJHIKUWHQ$XIODJHQN|QQHQEXJHOGEHZHKUWVHLQ'LHVH$XI]lKOXQJHUKHEWNHLQHQ$QVSUXFKDXI9ROO
VWlQGLJNHLW

.HQQ]HLFKQXQJKLQVLFKWOLFKGHU:LUNXQJDXI%LHQHQ1%
1% 'DV0LWWHOZLUGDOVELHQHQJHIlKUOLFKHLQJHVWXIW %(VGDUIQLFKWDXIEOKHQGHRGHUYRQ%LHQHQEHIORJHQH3IODQ]HQDXV
JHEUDFKWZHUGHQGLHVJLOWDXFKIU8QNUlXWHU%LHQHQVFKXW]YHURUGQXQJYRP-XOL%*%O,6EHDFKWHQ
1% 'DV0LWWHOZLUGDOVELHQHQJHIlKUOLFKDXHUEHL$QZHQGXQJQDFKGHP(QGHGHVWlJOLFKHQ%LHQHQIOXJHVLQGHP]XEHKDQGHOQ
GHQ%HVWDQGELV8KUHLQJHVWXIW%(VGDUIDXHUKDOEGLHVHV=HLWUDXPVQLFKWDXIEOKHQGHRGHUYRQ%LHQHQEHIORJHQH
3IODQ]HQDXVJHEUDFKWZHUGHQGLHVJLOWDXFK IU8QNUlXWHU%LHQHQVFKXW]YHURUGQXQJYRP-XOL%*%O,6EH
DFKWHQ
1% 'DV0LWWHOGDUI LQ0LVFKXQJPLW)XQJL]LGHQDXVGHU*UXSSHGHU(UJRVWHURO%LRV\QWKHVH+HPPHUDQEOKHQGHQ3IODQ]HQ
XQGDQ3IODQ]HQGLHYRQ%LHQHQEHIORJHQZHUGHQQXUDEHQGVQDFKGHPWlJOLFKHQ%LHQHQIOXJELV8KUDQJHZHQGHW
ZHUGHQ%LHQHQVFKXW]YHURUGQXQJYRP-XOL%*%O,6EHDFKWHQ
1% 'DV0LWWHOGDUI LQ0LVFKXQJPLW)XQJL]LGHQDXVGHU*UXSSHGHU(UJRVWHURO%LRV\QWKHVH+HPPHUDQEOKHQGHQ3IODQ]HQ
XQGDQ3IODQ]HQGLHYRQ%LHQHQEHIORJHQZHUGHQQXUDEHQGVQDFKGHPWlJOLFKHQ%LHQHQIOXJELV8KUDQJHZHQGHW
ZHUGHQHVVHLGHQQGLH$QZHQGXQJGLHVHU0LVFKXQJDQEOKHQGHQ3IODQ]HQ XQGDQ3IODQ]HQGLHYRQ%LHQHQEHIORJHQ
ZHUGHQ LVWDXVZHLVOLFKGHU*HEUDXFKVDQOHLWXQJGHV)XQJL]LGVDXFKZlKUHQGGHV%LHQHQIOXJHVDXVGUFNOLFKHUODXEW%LH
QHQVFKXW]YHURUGQXQJYRP-XOL%*%O,6EHDFKWHQ
1% 'DV0LWWHOZLUGELV]XUK|FKVWHQGXUFKGLH=XODVVXQJ IHVWJHOHJWHQ$XIZDQGPHQJHRGHU.RQ]HQWUDWLRQDOVQLFKWELHQHQJH
IlKUOLFKHLQJHVWXIW:HQQGDV0LWWHOLQ0LVFKXQJPLW)XQJL]LGHQDXVJHQRPPHQGLHLQGHU3RVLWLYOLVWHDXIJHIKUWHQ3UlSD
UDWHDQJHZHQGHWZLUGGDUIGLH$QZHQGXQJQXUDEHQGVQDFKGHPWlJOLFKHQ%LHQHQIOXJELV8KUHUIROJHQ

$XIODJHQ]XP*HZlVVHUVFKXW]1*XQG1:
1* .HLQH$QZHQGXQJYRUGHP$SULOHLQHV.DOHQGHUMDKUHV
1* 'LHPD[LPDOH $XIZDQGPHQJH YRQ  J:LUNVWRII SUR +HNWDU XQG -DKU GDUI  DXFK LQ .RPELQDWLRQPLW DQGHUHQ GLHVHQ
:LUNVWRIIHQWKDOWHQGHQ3IODQ]HQVFKXW]PLWWHOQQLFKWEHUVFKULWWHQZHUGHQ
1* 'LHPD[LPDOH$XIZDQGPHQJHYRQJ:LUNVWRIISUR+HNWDUXQG-DKUDXIGHUVHOEHQ)OlFKHGDUI DXFKLQ.RPELQDWLRQ
PLWDQGHUHQGLHVHQ:LUNVWRIIHQWKDOWHQGHQ3IODQ]HQVFKXW]PLWWHOQQLFKWEHUVFKULWWHQZHUGHQ
1* $XIGHUVHOEHQ)OlFKHLQGHQEHLGHQIROJHQGHQ.DOHQGHUMDKUHQNHLQH$QZHQGXQJYRQ0LWWHOQPLWGHP:LUNVWRII0HWD]DFKORU
1* 'LHPD[LPDOH$XIZDQGPHQJHYRQJ7ULIOXVXOIXURQSUR+HNWDUXQG-DKUDXIGHUVHOEHQ)OlFKHGDUI DXFKLQ.RPELQDWLRQ
PLWDQGHUHQGLHVHQ:LUNVWRIIHQWKDOWHQGHQ3IODQ]HQVFKXW]PLWWHOQQLFKWEHUVFKULWWHQZHUGHQ
1* $XIGHUVHOEHQ)OlFKHNHLQH$QZHQGXQJYRQ0LWWHOQPLWGHP:LUNVWRII7ULIOXVXOIXURQLQGHQEHLGHQIROJHQGHQ.DOHQGHUMDKUHQ
1* $XIGHUVHOEHQ)OlFKHLPIROJHQGHQ.DOHQGHUMDKUNHLQH$QZHQGXQJYRQ0LWWHOQPLWGHP:LUNVWRII+DOR[\IRS3+DOR[\IRS5
1* ,QQHUKDOE YRQGUHL-DKUHQGDUIGLHPD[LPDOH$XIZDQGPHQJH YRQJ0HWD]DFKORUSUR+HNWDUDXIGHUVHOEHQ)OlFKH
DXFKLQ.RPELQDWLRQPLWDQGHUHQGLHVHQ:LUNVWRIIHQWKDOWHQGHQ3IODQ]HQVFKXW]PLWWHOQQLFKWEHUVFKULWWHQZHUGHQ
1* =ZLVFKHQ EHKDQGHOWHQ )OlFKHQ PLW HLQHU +DQJQHLJXQJ YRQ EHU  XQG 2EHUIOlFKHQJHZlVVHUQ  DXVJHQRPPHQ QXU
JHOHJHQWOLFKZDVVHUIKUHQGHUDEHUHLQVFKOLHOLFKSHULRGLVFK ZDVVHUIKUHQGHU PXVVHLQPLWHLQHUJHVFKORVVHQHQ3IODQ
]HQGHFNHEHZDFKVHQHU 5DQGVWUHLIHQ YRUKDQGHQVHLQ'HVVHQ6FKXW]IXQNWLRQGDUIGXUFKGHQ(LQVDW] YRQ$UEHLWVJHUlWHQ
QLFKWEHHLQWUlFKWLJWZHUGHQ(UPXVVHLQH0LQGHVWEUHLWHYRQPKDEHQ'LHVHU5DQGVWUHLIHQLVWQLFKWHUIRUGHUOLFKZHQQ
DXVUHLFKHQGH$XIIDQJV\VWHPHIUGDVDEJHVFKZHPPWH:DVVHUE]ZGHQDEJHVFKZHPPWHQ%RGHQ YRUKDQGHQVLQGGLH
QLFKWLQHLQ2EHUIOlFKHQJHZlVVHUPQGHQE]ZPLWGHU.DQDOLVDWLRQYHUEXQGHQVLQGRGHUGLH$QZHQGXQJLP0XOFKRGHU
'LUHNWVDDWYHUIDKUHQHUIROJW
1* .HLQH$QZHQGXQJDXIJHGUDLQWHQ)OlFKHQ]ZLVFKHQGHP1RYHPEHUXQGGHP0lU]
1* =ZLVFKHQ EHKDQGHOWHQ )OlFKHQ PLW HLQHU +DQJQHLJXQJ YRQ EHU  XQG 2EHUIOlFKHQJHZlVVHUQ  DXVJHQRPPHQ QXU
JHOHJHQWOLFKZDVVHUIKUHQGHUDEHUHLQVFKOLHOLFKSHULRGLVFK ZDVVHUIKUHQGHU PXVVHLQPLWHLQHUJHVFKORVVHQHQ3IODQ
]HQGHFNHEHZDFKVHQHU 5DQGVWUHLIHQ YRUKDQGHQVHLQ'HVVHQ6FKXW]IXQNWLRQGDUIGXUFKGHQ(LQVDW] YRQ$UEHLWVJHUlWHQ
QLFKWEHHLQWUlFKWLJWZHUGHQ(UPXVVHLQH0LQGHVWEUHLWHYRQPKDEHQ'LHVHU5DQGVWUHLIHQLVWQLFKWHUIRUGHUOLFKZHQQ
DXVUHLFKHQGH$XIIDQJV\VWHPHIUGDVDEJHVFKZHPPWH:DVVHUE]ZGHQDEJHVFKZHPPWHQ%RGHQYRUKDQGHQVLQGGLHQLFKW
LQHLQ2EHUIOlFKHQJHZlVVHUPQGHQE]ZPLWGHU.DQDOLVDWLRQYHUEXQGHQVLQGRGHUGLH$QZHQGXQJLP0XOFKRGHU'LUHNW
VDDWYHUIDKUHQHUIROJW
1* .HLQH$QZHQGXQJDXIGUDLQLHUWHQ)OlFKHQ
1* .HLQH$QZHQGXQJDXIGHQ%RGHQDUWHQUHLQHU6DQGVFKZDFKVFKOXIILJHU6DQGXQGVFKZDFKWRQLJHU6DQG
1* =ZLVFKHQ EHKDQGHOWHQ )OlFKHQ PLW HLQHU +DQJQHLJXQJ YRQ EHU  XQG 2EHUIOlFKHQJHZlVVHUQ  DXVJHQRPPHQ QXU
JHOHJHQWOLFK ZDVVHUIKUHQGHU DEHU HLQVFKOLHOLFK SHULRGLVFK ZDVVHUIKUHQGHU PXVV HLQPLW HLQHU JHVFKORVVHQHQ 3IODQ
]HQGHFNHEHZDFKVHQHU 5DQGVWUHLIHQ YRUKDQGHQVHLQ'HVVHQ6FKXW]IXQNWLRQGDUIGXUFKGHQ(LQVDW] YRQ$UEHLWVJHUlWHQ
QLFKWEHHLQWUlFKWLJWZHUGHQ(UPXVVHLQH0LQGHVWEUHLWHYRQPKDEHQ'LHVHU5DQGVWUHLIHQ LVW QLFKW HUIRUGHUOLFK
ZHQQ  DXVUHLFKHQGH $XIIDQJV\VWHPH IU GDV DEJHVFKZHPPWH:DVVHU E]Z GHQ DEJHVFKZHPPWHQ %RGHQ YRUKDQGHQ
VLQGGLHQLFKW LQHLQ2EHUIOlFKHQJHZlVVHUPQGHQE]ZPLWGHU.DQDOLVDWLRQ YHUEXQGHQVLQGRGHU GLH$QZHQGXQJ LP
0XOFKRGHU'LUHNWVDDWYHUIDKUHQHUIROJW
1* .HLQH$QZHQGXQJDXI%|GHQPLWHLQHPRUJDQLVFKHQ.RKOHQVWRIIJHKDOW&RUJNOHLQHUDOV
1: 0LWWHOXQGGHVVHQ5HVWHVRZLHHQWOHHUWH%HKlOWHUXQG3DFNXQJHQQLFKWLQ*HZlVVHUJHODQJHQODVVHQ
1: $QZHQGXQJVIOVVLJNHLWHQ XQGGHUHQ5HVWH0LWWHO XQGGHVVHQ5HVWHHQWOHHUWH%HKlOWQLVVHRGHU3DFNXQJHQVRZLH5HLQL
JXQJVXQG6SOIOVVLJNHLWHQQLFKWLQ*HZlVVHUJHODQJHQODVVHQ'LHVJLOWDXFK IULQGLUHNWH(LQWUlJHEHUGLH.DQDOLVDWLRQ
+RIXQG6WUDHQDEOlXIHVRZLH5HJHQXQG$EZDVVHUNDQlOH
1: 0LWWHOXQGGHVVHQ5HVWHVRZLHHQWOHHUWH%HKlOWHUXQG3DFNXQJHQQLFKWLQ*HZlVVHUJHODQJHQODVVHQ
1: =ZLVFKHQ GHU EHKDQGHOWHQ )OlFKH XQG HLQHP 2EHUIOlFKHQJHZlVVHU  DXVJHQRPPHQ QXU JHOHJHQWOLFK ZDVVHUIKUHQGHU
DEHUHLQVFKOLHOLFKSHULRGLVFKZDVVHUIKUHQGHU PXVVPLQGHVWHQV IROJHQGHU$EVWDQGEHLGHU$QZHQGXQJGHV0LWWHOVHLQ
JHKDOWHQZHUGHQ
1: =ZLVFKHQ GHU EHKDQGHOWHQ )OlFKH XQG HLQHP 2EHUIOlFKHQJHZlVVHU  DXVJHQRPPHQ QXU JHOHJHQWOLFK ZDVVHUIKUHQGHU
DEHUHLQVFKOLHOLFKSHULRGLVFKZDVVHUIKUHQGHUPXVVGHULP)ROJHQGHQJHQDQQWH$EVWDQGEHLGHU$QZHQGXQJGHV0LWWHOV
HLQJHKDOWHQZHUGHQ%HL9RUOLHJHQGHULP9HU]HLFKQLVULVLNRPLQGHUQGHU$QZHQGXQJVEHGLQJXQJHQYRP$SULO%XQ
GHVDQ]HLJHU6 LQGHU MHZHLOVJHOWHQGHQ)DVVXQJJHQDQQWHQ9RUDXVVHW]XQJHQ LVWGLH(LQKDOWXQJGHVDQJHJHEHQHQ
UHGX]LHUWHQ$EVWDQGHVDXVUHLFKHQG)UGLHPLWJHNHQQ]HLFKQHWHQ5LVLNRNDWHJRULHQLVW$EV6DW]3IO6FK*]XEH
DFKWHQ


1: 'LH $QZHQGXQJ GHV0LWWHOV DXI )OlFKHQ LQ1DFKEDUVFKDIW YRQ 2EHUIOlFKHQJHZlVVHUQ  DXVJHQRPPHQ QXU JHOHJHQWOLFK
ZDVVHUIKUHQGHDEHUHLQVFKOLHOLFKSHULRGLVFKZDVVHUIKUHQGHU2EHUIOlFKHQJHZlVVHU PXVVPLWHLQHP*HUlWHUIROJHQ
GDVLQGDV9HU]HLFKQLV9HUOXVWPLQGHUQGH*HUlWHYRP2NWREHU%XQGHVDQ]HLJHU1U6LQGHU MHZHLOV
JHOWHQGHQ)DVVXQJHLQJHWUDJHQ LVW'DEHLVLQG LQ$EKlQJLJNHLWYRQGHQXQWHQDXIJHIKUWHQ$EGULIWPLQGHUXQJVNODVVHQGHU
YHUZHQGHWHQ*HUlWHGLHLP)ROJHQGHQJHQDQQWHQ$EVWlQGH]X2EHUIOlFKHQJHZlVVHUQHLQ]XKDOWHQ)UGLHPLWJHNHQQ
]HLFKQHWHQ $EGULIWPLQGHUXQJVNODVVHQ LVW QHEHQ GHP JHPl /lQGHUUHFKW YHUELQGOLFK YRUJHJHEHQHQ 0LQGHVWDEVWDQG ]X
2EHUIOlFKHQJHZlVVHUQ$EVDW]6DW]3IO6FK*]XEHDFKWHQ
1: 'LH $QZHQGXQJ GHV0LWWHOV DXI )OlFKHQ LQ1DFKEDUVFKDIW YRQ 2EHUIOlFKHQJHZlVVHUQ  DXVJHQRPPHQ QXU JHOHJHQWOLFK
ZDVVHUIKUHQGH DEHU HLQVFKOLHOLFK SHULRGLVFKZDVVHUIKUHQGHU 2EHUIOlFKHQJHZlVVHU PXVVPLW HLQHP *HUlW HUIROJHQ
GDVLQGDV9HU]HLFKQLV9HUOXVWPLQGHUQGH*HUlWHYRP2NWREHU%XQGHVDQ]HLJHU1U6LQGHU MHZHLOV
JHOWHQGHQ)DVVXQJHLQJHWUDJHQ LVW'DEHLVLQG LQ$EKlQJLJNHLWYRQGHQXQWHQDXIJHIKUWHQ$EGULIWPLQGHUXQJVNODVVHQGHU
YHUZHQGHWHQ*HUlWHGLHLP)ROJHQGHQJHQDQQWHQ$EVWlQGH]X2EHUIOlFKHQJHZlVVHUQHLQ]XKDOWHQ)UGLHPLWJHNHQQ
]HLFKQHWHQ $EGULIWPLQGHUXQJVNODVVHQ LVW QHEHQ GHP JHPl /lQGHUUHFKW YHUELQGOLFK YRUJHJHEHQHQ 0LQGHVWDEVWDQG ]X
2EHUIOlFKHQJHZlVVHUQGDV9HUERWGHU$QZHQGXQJLQRGHUXQPLWWHOEDUDQ*HZlVVHUQLQMHGHP)DOO]XEHDFKWHQ
1: (LQ9HU]LFKWDXIGHQ(LQVDW]YHUOXVWPLQGHUQGHU 7HFKQLN LVWQXUP|JOLFK ZHQQEHLGHU$QZHQGXQJGHV0LWWHOVPLQGHVWHQV
XQWHQJHQDQQWHU$EVWDQG]X2EHUIOlFKHQJHZlVVHUQDXVJHQRPPHQQXUJHOHJHQWOLFKZDVVHUIKUHQGHDEHUHLQVFKOLHOLFK
SHULRGLVFKZDVVHUIKUHQGHU2EHUIOlFKHQJHZlVVHUHLQJHKDOWHQZLUG=XZLGHUKDQGOXQJHQN|QQHQPLWHLQHP%XJHOGELV]X
HLQHU+|KHYRQ(XURJHDKQGHWZHUGHQ
1: 'LH $QZHQGXQJ GHV0LWWHOV DXI )OlFKHQ LQ1DFKEDUVFKDIW YRQ 2EHUIOlFKHQJHZlVVHUQ  DXVJHQRPPHQ QXU JHOHJHQWOLFK
ZDVVHUIKUHQGHDEHUHLQVFKOLHOLFKSHULRGLVFKZDVVHUIKUHQGHU2EHUIOlFKHQJHZlVVHU PXVVPLWHLQHP*HUlWHUIROJHQ
GDVLQGDV9HU]HLFKQLV9HUOXVWPLQGHUQGH*HUlWHYRP2NWREHU%XQGHVDQ]HLJHU1U6LQGHU MHZHLOV
JHOWHQGHQ)DVVXQJHLQJHWUDJHQ LVW'DEHLVLQG LQ$EKlQJLJNHLWYRQGHQXQWHQDXIJHIKUWHQ$EGULIWPLQGHUXQJVNODVVHQGHU
YHUZHQGHWHQ*HUlWHGLHLP)ROJHQGHQJHQDQQWHQ$EVWlQGH]X2EHUIOlFKHQJHZlVVHUQHLQ]XKDOWHQ)UGLHPLWJHNHQQ
]HLFKQHWHQ $EGULIWPLQGHUXQJVNODVVHQ LVW QHEHQ GHP JHPl /lQGHUUHFKW YHUELQGOLFK YRUJHJHEHQHQ 0LQGHVWDEVWDQG ]X
2EHUIOlFKHQJHZlVVHUQ$EVDW]6DW]3IO6FK* ]XEHDFKWHQ =XZLGHUKDQGOXQJHQN|QQHQPLWHLQHP%XJHOGELV]X
HLQHU+|KHYRQ(XURJHDKQGHWZHUGHQ
1: 'LH $QZHQGXQJ GHV 0LWWHOV DXI )OlFKHQ LQ 1DFKEDUVFKDIW YRQ 2EHUIOlFKHQJHZlVVHUQ DXVJHQRPPHQ QXU JHOHJHQWOLFK
ZDVVHUIKUHQGHDEHUHLQVFKOLHOLFKSHULRGLVFKZDVVHUIKUHQGHU2EHUIOlFKHQJHZlVVHUPXVVPLQGHVWHQVPLWXQWHQJH
QDQQWHP$EVWDQGHUIROJHQ 8QDEKlQJLJGDYRQ LVW QHEHQGHPJHPl/lQGHUUHFKW YHUELQGOLFK YRUJHJHEHQHQ0LQGHVWDE
VWDQG]X2EHUIOlFKHQJHZlVVHUQ$EVDW]6DW]3IO6FK*]XEHDFKWHQ=XZLGHUKDQGOXQJHQN|QQHQPLWHLQHP%XJHOG
ELV]XHLQHU+|KHYRQ(XURJHDKQGHWZHUGHQ
1: 'LH $QZHQGXQJ GHV0LWWHOV DXI )OlFKHQ LQ 1DFKEDUVFKDIW YRQ2EHUIOlFKHQJHZlVVHUQ  DXVJHQRPPHQ QXU JHOHJHQWOLFK
ZDVVHUIKUHQGHDEHUHLQVFKOLHOLFKSHULRGLVFKZDVVHUIKUHQGHU2EHUIOlFKHQJHZlVVHUPXVVPLQGHVWHQVPLWXQWHQJH
QDQQWHP$EVWDQGHUIROJHQ'LHVHU$EVWDQGPXVVQLFKWHLQJHKDOWHQZHUGHQZHQQGLH$QZHQGXQJPLWHLQHP*HUlWHUIROJW
GDVLQGDV9HU]HLFKQLV9HUOXVWPLQGHUQGH*HUlWHYRP2NWREHU%XQGHVDQ]HLJHU1U6LQGHU MHZHLOV
JHOWHQGHQ)DVVXQJHLQJHWUDJHQ LVW8QDEKlQJLJGDYRQ LVWQHEHQGHPJHPl/lQGHUUHFKWYHUELQGOLFKYRUJHJHEHQHQ0LQ
GHVWDEVWDQG ]X2EHUIOlFKHQJHZlVVHUQ$EVDW]6DW]3IO6FK* ]XEHDFKWHQ =XZLGHUKDQGOXQJHQN|QQHQPLWHLQHP
%XJHOGELV]X(XURJHDKQGHWZHUGHQ
1: 'LH $QZHQGXQJ GHV0LWWHOV DXI )OlFKHQ LQ1DFKEDUVFKDIW YRQ 2EHUIOlFKHQJHZlVVHUQ  DXVJHQRPPHQ QXU JHOHJHQWOLFK
ZDVVHUIKUHQGH DEHU HLQVFKOLHOLFK SHULRGLVFKZDVVHUIKUHQGHU2EHUIOlFKHQJHZlVVHU  PXVVPLQGHVWHQVPLW XQWHQ JH
QDQQWHP$EVWDQGHUIROJHQ'LHVHU$EVWDQGPXVVQLFKWHLQJHKDOWHQZHUGHQZHQQGLH$QZHQGXQJPLWHLQHP*HUlWHUIROJW
GDVLQGDV9HU]HLFKQLV9HUOXVWPLQGHUQGH*HUlWHYRP2NWREHU%XQGHVDQ]HLJHU1U6LQGHU MHZHLOV
JHOWHQGHQ)DVVXQJHLQJHWUDJHQ LVW8QDEKlQJLJGDYRQ LVWQHEHQGHPJHPl/lQGHUUHFKWYHUELQGOLFKYRUJHJHEHQHQ0LQ
GHVWDEVWDQG]X2EHUIOlFKHQJHZlVVHUQGDV9HUERWGHU$QZHQGXQJLQRGHUXQPLWWHOEDUDQ*HZlVVHUQLQMHGHP)DOO]XEH
DFKWHQ=XZLGHUKDQGOXQJHQN|QQHQPLWHLQHP%XJHOGELV]X(XURJHDKQGHWZHUGHQ
1: 'LH $QZHQGXQJ GHV0LWWHOV LQ RGHU XQPLWWHOEDU DQ REHULUGLVFKHQ*HZlVVHUQ RGHU .VWHQJHZlVVHUQ LVW QLFKW ]XOlVVLJ 
$EVDW]3IO6FK*8QDEKlQJLJGDYRQ LVWGHUJHPl/lQGHUUHFKWYHUELQGOLFKYRUJHJHEHQH0LQGHVWDEVWDQG]X2EHUIOlFKHQ
JHZlVVHUQHLQ]XKDOWHQ=XZLGHUKDQGOXQJHQN|QQHQPLWHLQHP%XJHOGELV]XHLQHU+|KHYRQ(XURJHDKQGHWZHUGHQ
1: 'LH $QZHQGXQJ GHV 0LWWHOV LQ RGHU XQPLWWHOEDU DQ REHULUGLVFKHQ *HZlVVHUQ RGHU .VWHQJHZlVVHUQ LVW QLFKW ]XOlVVLJ
8QDEKlQJLJGDYRQ LVWGHUJHPl/lQGHUUHFKW YHUELQGOLFK YRUJHJHEHQH0LQGHVWDEVWDQG ]X2EHUIOlFKHQJHZlVVHUQHLQ]X
KDOWHQ=XZLGHUKDQGOXQJHQN|QQHQPLWHLQHP%XJHOGELV]XHLQHU+|KHYRQ(XURJHDKQGHWZHUGHQ
1: =ZLVFKHQEHKDQGHOWHQ)OlFKHQPLWHLQHU+DQJQHLJXQJYRQEHUXQG2EHUIOlFKHQJHZlVVHUQDXVJHQRPPHQQXUJHOHJHQWOLFK
ZDVVHUIKUHQGHUDEHUHLQVFKOLHOLFKSHULRGLVFKZDVVHUIKUHQGHUPXVVHLQPLWHLQHUJHVFKORVVHQHQ3IODQ]HQGHFNHEHZDFKVHQHU
5DQGVWUHLIHQYRUKDQGHQVHLQ'HVVHQ6FKXW]IXQNWLRQGDUIGXUFKGHQ(LQVDW]YRQ$UEHLWVJHUlWHQQLFKWEHHLQWUlFKWLJWZHUGHQ(U
PXVVHLQH0LQGHVWEUHLWHYRQPKDEHQ'LHVHU5DQGVWUHLIHQLVWQLFKWHUIRUGHUOLFKZHQQDXVUHLFKHQGH$XIIDQJV\VWHPHIUGDV
DEJHVFKZHPPWH:DVVHUE]ZGHQDEJHVFKZHPPWHQ%RGHQYRUKDQGHQVLQGGLHQLFKWLQHLQ2EHUIOlFKHQJHZlVVHUPQGHQE]Z
PLWGHU.DQDOLVDWLRQYHUEXQGHQVLQGRGHUGLH$QZHQGXQJLP0XOFKRGHU'LUHNWVDDWYHUIDKUHQHUIROJW
1: $XIJUXQGGHU*HIDKUGHU$EVFKZHPPXQJPXVVEHLGHU$QZHQGXQJ ]ZLVFKHQGHUEHKDQGHOWHQ)OlFKH XQG2EHUIOlFKHQ
JHZlVVHUQ  DXVJHQRPPHQ QXU JHOHJHQWOLFK ZDVVHUIKUHQGHU DEHU HLQVFKOLHOLFK SHULRGLVFKZDVVHUIKUHQGHU  HLQ 6L
FKHUKHLWVDEVWDQGYRQPHLQJHKDOWHQZHUGHQ
1: =ZLVFKHQEHKDQGHOWHQ)OlFKHQPLWHLQHU+DQJQHLJXQJYRQEHUXQG2EHUIOlFKHQJHZlVVHUQDXVJHQRPPHQQXUJHOHJHQW
OLFKZDVVHUIKUHQGHUDEHUHLQVFKOLHOLFKSHULRGLVFKZDVVHUIKUHQGHUPXVVHLQPLWHLQHUJHVFKORVVHQHQ3IODQ]HQGHFNHEH
ZDFKVHQHU5DQGVWUHLIHQYRUKDQGHQVHLQ'HVVHQ6FKXW]IXQNWLRQGDUIGXUFKGHQ(LQVDW]YRQ$UEHLWVJHUlWHQQLFKWEHHLQWUlFKWLJW
ZHUGHQ(UPXVVHLQH0LQGHVWEUHLWHYRQPKDEHQ'LHVHU5DQGVWUHLIHQLVWQLFKWHUIRUGHUOLFKZHQQDXVUHLFKHQGH$XIIDQJ
V\VWHPHIUGDVDEJHVFKZHPPWH:DVVHUE]ZGHQDEJHVFKZHPPWHQ%RGHQYRUKDQGHQVLQGGLHQLFKWLQHLQ2EHUIOlFKHQJH
ZlVVHUPQGHQE]ZPLWGHU.DQDOLVDWLRQYHUEXQGHQVLQGRGHUGLH$QZHQGXQJLP0XOFKRGHU'LUHNWVDDWYHUIDKUHQHUIROJW
1: =ZLVFKHQEHKDQGHOWHQ)OlFKHQPLWHLQHU+DQJQHLJXQJYRQEHUXQG2EHUIOlFKHQJHZlVVHUQDXVJHQRPPHQQXUJHOHJHQW
OLFKZDVVHUIKUHQGHUDEHUHLQVFKOLHOLFKSHULRGLVFKZDVVHUIKUHQGHUPXVVHLQPLWHLQHUJHVFKORVVHQHQ3IODQ]HQGHFNHEH
ZDFKVHQHU5DQGVWUHLIHQYRUKDQGHQVHLQ'HVVHQ6FKXW]IXQNWLRQGDUIGXUFKGHQ(LQVDW]YRQ$UEHLWVJHUlWHQQLFKWEHHLQWUlFKWLJW
ZHUGHQ(UPXVVHLQH0LQGHVWEUHLWHYRQPKDEHQ'LHVHU5DQGVWUHLIHQLVWQLFKWHUIRUGHUOLFKZHQQDXVUHLFKHQGH$XIIDQJV\V
WHPHIUGDVDEJHVFKZHPPWH:DVVHUE]ZGHQDEJHVFKZHPPWHQ%RGHQYRUKDQGHQVLQGGLHQLFKWLQHLQ2EHUIOlFKHQJHZlV
VHUPQGHQE]ZPLWGHU.DQDOLVDWLRQYHUEXQGHQVLQGRGHUGLH$QZHQGXQJLP0XOFKRGHU'LUHNWVDDWYHUIDKUHQHUIROJW
1: =ZLVFKHQ EHKDQGHOWHQ )OlFKHQ PLW HLQHU +DQJQHLJXQJ YRQ EHU  XQG 2EHUIOlFKHQJHZlVVHUQ  DXVJHQRPPHQ QXU
JHOHJHQWOLFKZDVVHUIKUHQGHUDEHUHLQVFKOLHOLFKSHULRGLVFKZDVVHUIKUHQGHU PXVVHLQPLWHLQHUJHVFKORVVHQHQ3IODQ
]HQGHFNHEHZDFKVHQHU5DQGVWUHLIHQ YRUKDQGHQVHLQ'HVVHQ6FKXW]IXQNWLRQGDUIGXUFKGHQ(LQVDW] YRQ$UEHLWVJHUlWHQ
QLFKWEHHLQWUlFKWLJWZHUGHQ(UPXVVHLQH0LQGHVWEUHLWHYRQPKDEHQ'LHVHU5DQGVWUHLIHQLVWQLFKWHUIRUGHUOLFKZHQQ
DXVUHLFKHQGH$XIIDQJV\VWHPHIUGDVDEJHVFKZHPPWH:DVVHUE]ZGHQDEJHVFKZHPPWHQ%RGHQ YRUKDQGHQVLQGGLH
QLFKWLQHLQ2EHUIOlFKHQJHZlVVHUPQGHQE]ZPLWGHU.DQDOLVDWLRQYHUEXQGHQVLQGRGHUGLH$QZHQGXQJLP0XOFKRGHU
'LUHNWVDDWYHUIDKUHQHUIROJW


1: =ZLVFKHQEHKDQGHOWHQ)OlFKHQ XQG2EHUIOlFKHQJHZlVVHUQDXVJHQRPPHQ QXUJHOHJHQWOLFKZDVVHUIKUHQGHUDEHUHLQ
VFKOLHOLFKSHULRGLVFKZDVVHUIKUHQGHUPXVVHLQPLWHLQHUJHVFKORVVHQHQ3IODQ]HQGHFNHEHZDFKVHQHU5DQGVWUHLIHQYRU
KDQGHQVHLQ'HVVHQ6FKXW]IXQNWLRQGDUIGXUFKGHQ(LQVDW]YRQ$UEHLWVJHUlWHQQLFKWEHHLQWUlFKWLJWZHUGHQ(UPXVVHLQH
0LQGHVWEUHLWH YRQPKDEHQ'LHVHU5DQGVWUHLIHQ LVWQLFKWHUIRUGHUOLFKZHQQDXVUHLFKHQGH$XIIDQJV\VWHPHIUGDVDE
JHVFKZHPPWH:DVVHUE]ZGHQDEJHVFKZHPPWHQ%RGHQYRUKDQGHQVLQGGLHQLFKWLQHLQ2EHUIOlFKHQJHZlVVHUPQGHQ
E]ZPLWGHU.DQDOLVDWLRQYHUEXQGHQVLQGRGHUGLH$QZHQGXQJLP0XOFKRGHU'LUHNWVDDWYHUIDKUHQHUIROJW
1: .HLQH$QZHQGXQJDXIJHGUDLQWHQ)OlFKHQ]ZLVFKHQGHP1RYHPEHUXQGGHP0lU]

$XIODJHQ]XP6FKXW]YRQ6DXPELRWRSHQ17
17 'LH$QZHQGXQJGHV0LWWHOVPXVVLQHLQHU%UHLWHYRQPLQGHVWHQVP]XDQJUHQ]HQGHQ)OlFKHQDXVJHQRPPHQODQGZLUW
VFKDIWOLFKRGHUJlUWQHULVFKJHQXW]WH)OlFKHQ6WUDHQ:HJHXQG3OlW]HPLWHLQHPYHUOXVWPLQGHUQGHQ*HUlWHUIROJHQGDV
LQGDV9HU]HLFKQLV9HUOXVWPLQGHUQGH*HUlWHYRP2NWREHU%XQGHVDQ]HLJHU1U6LQGHU MHZHLOVJHO
WHQGHQ)DVVXQJPLQGHVWHQV LQGLH$EGULIWPLQGHUXQJVNODVVHHLQJHWUDJHQ LVW%HLGHU$QZHQGXQJGHV0LWWHOV LVWGHU
(LQVDW] YHUOXVWPLQGHUQGHU 7HFKQLN QLFKW HUIRUGHUOLFK ZHQQ GLH $QZHQGXQJPLW WUDJEDUHQ3IODQ]HQVFKXW]JHUlWHQ HUIROJW
RGHUDQJUHQ]HQGH)OlFKHQ]%)HOGUDLQH+HFNHQ*HK|O]LQVHOQZHQLJHUDOVPEUHLWVLQGRGHUGLH$QZHQGXQJGHV0LW
WHOVLQHLQHP*HELHWHUIROJWGDVYRQGHU%LRORJLVFKHQ%XQGHVDQVWDOWLP9HU]HLFKQLVGHUUHJLRQDOLVLHUWHQ.OHLQVWUXNWXUDQWHL
OH YRP)HEUXDU %XQGHVDQ]HLJHU1UD YRP$SULO LQGHU MHZHLOVJHOWHQGHQ)DVVXQJDOV$JUDUODQG
VFKDIWPLWHLQHPDXVUHLFKHQGHQ$QWHLODQ.OHLQVWUXNWXUHQDXVJHZLHVHQZRUGHQLVW
17 'LH$QZHQGXQJGHV0LWWHOVPXVVLQHLQHU%UHLWHYRQPLQGHVWHQVP]XDQJUHQ]HQGHQ)OlFKHQDXVJHQRPPHQODQGZLUW
VFKDIWOLFKRGHUJlUWQHULVFKJHQXW]WH)OlFKHQ6WUDHQ:HJHXQG3OlW]HPLWHLQHPYHUOXVWPLQGHUQGHQ*HUlWHUIROJHQGDV
LQGDV9HU]HLFKQLV9HUOXVWPLQGHUQGH*HUlWHYRP2NWREHU%XQGHVDQ]HLJHU1U6LQGHU MHZHLOVJHO
WHQGHQ)DVVXQJPLQGHVWHQV LQGLH$EGULIWPLQGHUXQJVNODVVHHLQJHWUDJHQ LVW%HLGHU$QZHQGXQJGHV0LWWHOV LVWGHU
(LQVDW] YHUOXVWPLQGHUQGHU 7HFKQLN QLFKW HUIRUGHUOLFK ZHQQ GLH $QZHQGXQJPLW WUDJEDUHQ3IODQ]HQVFKXW]JHUlWHQ HUIROJW
RGHUDQJUHQ]HQGH)OlFKHQ]%)HOGUDLQH+HFNHQ*HK|O]LQVHOQZHQLJHUDOVPEUHLWVLQGRGHUGLH$QZHQGXQJGHV0LW
WHOVLQHLQHP*HELHWHUIROJWGDVYRQGHU%LRORJLVFKHQ%XQGHVDQVWDOWLP9HU]HLFKQLVGHUUHJLRQDOLVLHUWHQ.OHLQVWUXNWXUDQWHL
OH YRP)HEUXDU %XQGHVDQ]HLJHU1UD YRP$SULO LQGHU MHZHLOVJHOWHQGHQ)DVVXQJDOV$JUDUODQG
VFKDIWPLWHLQHPDXVUHLFKHQGHQ$QWHLODQ.OHLQVWUXNWXUHQDXVJHZLHVHQZRUGHQLVW
17 'LH$QZHQGXQJGHV0LWWHOVPXVVLQHLQHU%UHLWHYRQPLQGHVWHQVP]XDQJUHQ]HQGHQ)OlFKHQDXVJHQRPPHQODQGZLUW
VFKDIWOLFKRGHUJlUWQHULVFKJHQXW]WH)OlFKHQ6WUDHQ:HJHXQG3OlW]HPLWHLQHPYHUOXVWPLQGHUQGHQ*HUlWHUIROJHQGDV
LQGDV9HU]HLFKQLV9HUOXVWPLQGHUQGH*HUlWHYRP2NWREHU%XQGHVDQ]HLJHU1U6LQGHU MHZHLOVJHO
WHQGHQ)DVVXQJPLQGHVWHQV LQGLH$EGULIWPLQGHUXQJVNODVVHHLQJHWUDJHQ LVW%HLGHU$QZHQGXQJGHV0LWWHOV LVWGHU
(LQVDW] YHUOXVWPLQGHUQGHU 7HFKQLN QLFKW HUIRUGHUOLFK ZHQQ GLH $QZHQGXQJPLW WUDJEDUHQ3IODQ]HQVFKXW]JHUlWHQ HUIROJW
RGHUDQJUHQ]HQGH)OlFKHQ]%)HOGUDLQH+HFNHQ*HK|O]LQVHOQZHQLJHUDOVPEUHLWVLQGRGHUGLH$QZHQGXQJGHV0LW
WHOVLQHLQHP*HELHWHUIROJWGDVYRQGHU%LRORJLVFKHQ%XQGHVDQVWDOWLP9HU]HLFKQLVGHUUHJLRQDOLVLHUWHQ.OHLQVWUXNWXUDQWHL
OH YRP)HEUXDU %XQGHVDQ]HLJHU1UD YRP$SULO LQGHU MHZHLOVJHOWHQGHQ)DVVXQJDOV$JUDUODQG
VFKDIWPLWHLQHPDXVUHLFKHQGHQ$QWHLODQ.OHLQVWUXNWXUHQDXVJHZLHVHQZRUGHQLVW
17 'LH$QZHQGXQJGHV0LWWHOVPXVVLQHLQHU%UHLWHYRQPLQGHVWHQVP]XDQJUHQ]HQGHQ)OlFKHQDXVJHQRPPHQODQGZLUW
VFKDIWOLFKRGHUJlUWQHULVFKJHQXW]WH)OlFKHQ6WUDHQ:HJHXQG3OlW]HPLWHLQHPYHUOXVWPLQGHUQGHQ*HUlWHUIROJHQGDV
LQGDV9HU]HLFKQLV9HUOXVWPLQGHUQGH*HUlWHYRP2NWREHU%XQGHVDQ]HLJHU1U6LQGHU MHZHLOVJHO
WHQGHQ)DVVXQJPLQGHVWHQVLQGLH$EGULIWPLQGHUXQJVNODVVHHLQJHWUDJHQLVW ,VWGHU(LQVDW]YHUOXVWPLQGHUQGHU7HFK
QLNQLFKWP|JOLFKPXVVEHLGHU$QZHQGXQJHLQ$EVWDQG YRQPLQGHVWHQVP ]XDQJUHQ]HQGHQ)OlFKHQDXVJHQRPPHQ
ODQGZLUWVFKDIWOLFKRGHUJlUWQHULVFKJHQXW]WH)OlFKHQ6WUDHQ:HJHXQG3OlW]HHLQJHKDOWHQZHUGHQ%HLGHU$QZHQGXQJ
GHV0LWWHOVLVWZHGHUGHU(LQVDW]YHUOXVWPLQGHUQGHU7HFKQLNQRFKGLH(LQKDOWXQJHLQHV$EVWDQGHVYRQPLQGHVWHQVPHU
IRUGHUOLFK ZHQQGLH$QZHQGXQJPLW WUDJEDUHQ3IODQ]HQVFKXW]JHUlWHQHUIROJWRGHUDQJUHQ]HQGH)OlFKHQ ]%)HOGUDLQH
+HFNHQ*HK|O]LQVHOQZHQLJHUDOVPEUHLWVLQGRGHUGLH$QZHQGXQJGHV0LWWHOVLQHLQHP*HELHWHUIROJWGDVYRQGHU%LR
ORJLVFKHQ%XQGHVDQVWDOW LP9HU]HLFKQLVGHU UHJLRQDOLVLHUWHQ.OHLQVWUXNWXUDQWHLOH YRP)HEUXDU%XQGHVDQ]HLJHU
1UDYRP$SULOLQGHUMHZHLOVJHOWHQGHQ)DVVXQJDOV$JUDUODQGVFKDIWPLWHLQHPDXVUHLFKHQGHQ$QWHLODQ.OHLQ
VWUXNWXUHQDXVJHZLHVHQZRUGHQLVW%HLGHU$QZHQGXQJGHV0LWWHOVLVWIHUQHUGLH(LQKDOWXQJHLQHV$EVWDQGHVYRQPLQGHV
WHQVP QLFKWHUIRUGHUOLFKZHQQDQJUHQ]HQGH)OlFKHQ]%)HOGUDLQH+HFNHQ*HK|O]LQVHOQQDFKZHLVOLFKDXI ODQGZLUW
VFKDIWOLFKRGHUJlUWQHULVFKJHQXW]WHQ)OlFKHQDQJHOHJWZRUGHQVLQG
17 %HLGHU$QZHQGXQJGHV0LWWHOVPXVVHLQ$EVWDQGYRQPLQGHVWHQVP]XDQJUHQ]HQGHQ)OlFKHQDXVJHQRPPHQODQGZLUW
VFKDIWOLFKRGHUJlUWQHULVFKJHQXW]WH)OlFKHQ6WUDHQ:HJHXQG3OlW]HHLQJHKDOWHQZHUGHQ=XVlW]OLFKPXVVGLH$QZHQ
GXQJ LQHLQHUGDUDXI IROJHQGHQ%UHLWHYRQPLQGHVWHQVPPLWHLQHP YHUOXVWPLQGHUQGHQ*HUlWHUIROJHQGDV LQGDV9HU
]HLFKQLV 9HUOXVWPLQGHUQGH*HUlWH YRP 2NWREHU  %XQGHVDQ]HLJHU1U  6  LQ GHU MHZHLOV JHOWHQGHQ
)DVVXQJPLQGHVWHQV LQGLH$EGULIWPLQGHUXQJVNODVVHHLQJHWUDJHQ LVW%HLGHU$QZHQGXQJGHV0LWWHOV LVW ZHGHUGHU
(LQVDW] YHUOXVWPLQGHUQGHU 7HFKQLNQRFKGLH(LQKDOWXQJHLQHV$EVWDQGHV YRQPLQGHVWHQVPHUIRUGHUOLFKZHQQGLH$Q
ZHQGXQJPLW WUDJEDUHQ3IODQ]HQVFKXW]JHUlWHQHUIROJWRGHUDQJUHQ]HQGH)OlFKHQ ]%)HOGUDLQH+HFNHQ*HK|O]LQVHOQ
ZHQLJHUDOVPEUHLWVLQG%HLGHU$QZHQGXQJGHV0LWWHOV LVW IHUQHUGLH(LQKDOWXQJHLQHV$EVWDQGHVYRQPLQGHVWHQVP
QLFKWHUIRUGHUOLFK ZHQQGLH$QZHQGXQJGHV0LWWHOV LQHLQHP*HELHWHUIROJWGDV YRQGHU%LRORJLVFKHQ%XQGHVDQVWDOW LP
9HU]HLFKQLVGHUUHJLRQDOLVLHUWHQ.OHLQVWUXNWXUDQWHLOHYRP)HEUXDU%XQGHVDQ]HLJHU1UDYRP$SULOLQ
GHUMHZHLOVJHOWHQGHQ)DVVXQJDOV$JUDUODQGVFKDIWPLWHLQHPDXVUHLFKHQGHQ$QWHL ODQ.OHLQVWUXNWXUHQDXVJHZLHVHQZRUGHQ
LVWRGHUDQJUHQ]HQGH)OlFKHQ]%)HOGUDLQH+HFNHQ*HK|O]LQVHOQQDFKZHLVOLFKDXI ODQGZLUWVFKDIWOLFKRGHUJlUWQHULVFK
JHQXW]WHQ)OlFKHQDQJHOHJWZRUGHQVLQG
17 %HLGHU$QZHQGXQJGHV0LWWHOVPXVVHLQ$EVWDQGYRQPLQGHVWHQVP]XDQJUHQ]HQGHQ)OlFKHQDXVJHQRPPHQODQGZLUW
VFKDIWOLFKRGHUJlUWQHULVFKJHQXW]WH)OlFKHQ6WUDHQ:HJHXQG3OlW]HHLQJHKDOWHQZHUGHQ=XVlW]OLFKPXVVGLH$QZHQ
GXQJ LQHLQHUGDUDXI IROJHQGHQ%UHLWHYRQPLQGHVWHQVPPLWHLQHP YHUOXVWPLQGHUQGHQ*HUlWHUIROJHQGDV LQGDV9HU
]HLFKQLV 9HUOXVWPLQGHUQGH*HUlWH YRP 2NWREHU  %XQGHVDQ]HLJHU1U  6  LQ GHU MHZHLOV JHOWHQGHQ
)DVVXQJPLQGHVWHQV LQGLH$EGULIWPLQGHUXQJVNODVVHHLQJHWUDJHQ LVW%HLGHU$QZHQGXQJGHV0LWWHOV LVW ZHGHUGHU
(LQVDW] YHUOXVWPLQGHUQGHU 7HFKQLNQRFKGLH(LQKDOWXQJHLQHV$EVWDQGHV YRQPLQGHVWHQVPHUIRUGHUOLFKZHQQGLH$Q
ZHQGXQJPLW WUDJEDUHQ3IODQ]HQVFKXW]JHUlWHQHUIROJWRGHUDQJUHQ]HQGH)OlFKHQ ]%)HOGUDLQH+HFNHQ*HK|O]LQVHOQ
ZHQLJHUDOVPEUHLWVLQG%HLGHU$QZHQGXQJGHV0LWWHOV LVW IHUQHUGLH(LQKDOWXQJHLQHV$EVWDQGHVYRQPLQGHVWHQVP
QLFKWHUIRUGHUOLFK ZHQQGLH$QZHQGXQJGHV0LWWHOV LQHLQHP*HELHWHUIROJWGDV YRQGHU%LRORJLVFKHQ%XQGHVDQVWDOW LP
9HU]HLFKQLVGHUUHJLRQDOLVLHUWHQ.OHLQVWUXNWXUDQWHLOHYRP)HEUXDU%XQGHVDQ]HLJHU1UDYRP$SULOLQ
GHUMHZHLOVJHOWHQGHQ)DVVXQJDOV$JUDUODQGVFKDIWPLWHLQHPDXVUHLFKHQGHQ$QWHL ODQ.OHLQVWUXNWXUHQDXVJHZLHVHQZRUGHQ
LVWRGHUDQJUHQ]HQGH)OlFKHQ]%)HOGUDLQH+HFNHQ*HK|O]LQVHOQQDFKZHLVOLFKDXI ODQGZLUWVFKDIWOLFKRGHUJlUWQHULVFK
JHQXW]WHQ)OlFKHQDQJHOHJWZRUGHQVLQG
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
17 %HLGHU$QZHQGXQJGHV0LWWHOVPXVVHLQ$EVWDQGYRQPLQGHVWHQVP]XDQJUHQ]HQGHQ)OlFKHQDXVJHQRPPHQODQGZLUW
VFKDIWOLFKRGHUJlUWQHULVFKJHQXW]WH)OlFKHQ6WUDHQ:HJHXQG3OlW]HHLQJHKDOWHQZHUGHQ=XVlW]OLFKPXVVGLH$QZHQ
GXQJ LQHLQHUGDUDXI IROJHQGHQ%UHLWHYRQPLQGHVWHQVPPLWHLQHP YHUOXVWPLQGHUQGHQ*HUlWHUIROJHQGDV LQGDV9HU
]HLFKQLV 9HUOXVWPLQGHUQGH*HUlWH YRP 2NWREHU  %XQGHVDQ]HLJHU1U  6  LQ GHU MHZHLOV JHOWHQGHQ
)DVVXQJPLQGHVWHQV LQGLH$EGULIWPLQGHUXQJVNODVVHHLQJHWUDJHQ LVW%HLGHU$QZHQGXQJGHV0LWWHOV LVW ZHGHUGHU
(LQVDW] YHUOXVWPLQGHUQGHU 7HFKQLNQRFKGLH(LQKDOWXQJHLQHV$EVWDQGHV YRQPLQGHVWHQVPHUIRUGHUOLFKZHQQGLH$Q
ZHQGXQJPLW WUDJEDUHQ3IODQ]HQVFKXW]JHUlWHQHUIROJWRGHUDQJUHQ]HQGH)OlFKHQ ]%)HOGUDLQH+HFNHQ*HK|O]LQVHOQ
ZHQLJHUDOVPEUHLWVLQG%HLGHU$QZHQGXQJGHV0LWWHOV LVW IHUQHUGLH(LQKDOWXQJHLQHV$EVWDQGHVYRQPLQGHVWHQVP
QLFKWHUIRUGHUOLFK ZHQQGLH$QZHQGXQJGHV0LWWHOV LQHLQHP*HELHWHUIROJWGDV YRQGHU%LRORJLVFKHQ%XQGHVDQVWDOW LP
9HU]HLFKQLVGHUUHJLRQDOLVLHUWHQ.OHLQVWUXNWXUDQWHLOHYRP)HEUXDU%XQGHVDQ]HLJHU1UDYRP$SULOLQ
GHUMHZHLOVJHOWHQGHQ)DVVXQJDOV$JUDUODQGVFKDIWPLWHLQHPDXVUHLFKHQGHQ$QWHL ODQ.OHLQVWUXNWXUHQDXVJHZLHVHQZRUGHQ
LVWRGHUDQJUHQ]HQGH)OlFKHQ]%)HOGUDLQH+HFNHQ*HK|O]LQVHOQQDFKZHLVOLFKDXI ODQGZLUWVFKDIWOLFKRGHUJlUWQHULVFK
JHQXW]WHQ)OlFKHQDQJHOHJWZRUGHQVLQG
17 %HLGHU$QZHQGXQJGHV0LWWHOVPXVVHLQ$EVWDQGYRQPLQGHVWHQVP]XDQJUHQ]HQGHQ)OlFKHQDXVJHQRPPHQODQGZLUW
VFKDIWOLFKRGHUJlUWQHULVFKJHQXW]WH)OlFKHQ6WUDHQ:HJHXQG3OlW]HHLQJHKDOWHQZHUGHQ'LH(LQKDOWXQJHLQHV$EVWDQ
GHVLVWQLFKWHUIRUGHUOLFKZHQQDQJUHQ]HQGH)OlFKHQ]%)HOGUDLQH+HFNHQ*HK|O]LQVHOQZHQLJHUDOVPEUHLWVLQGRGHU
QDFKZHLVOLFKDXIODQGZLUWVFKDIWOLFKRGHUJlUWQHULVFKJHQXW]WHQ)OlFKHQDQJHOHJWZRUGHQVLQG)HUQHULVWGLH(LQKDOWXQJHLQHV
$EVWDQGHVQLFKWHUIRUGHUOLFKZHQQGLH$QZHQGXQJGHV0LWWHOVLQHLQHP*HELHWHUIROJWGDVYRQGHU%LRORJLVFKHQ%XQGHVDQ
VWDOW LP9HU]HLFKQLVGHUUHJLRQDOLVLHUWHQ.OHLQVWUXNWXUDQWHLOHYRP)HEUXDU%XQGHVDQ]HLJHU1UDYRP$SULO
 LQGHU MHZHLOVJHOWHQGHQ)DVVXQJDOV$JUDUODQGVFKDIWPLWHLQHPDXVUHLFKHQGHQ$QWHLODQ.OHLQVWUXNWXUHQDXVJHZLH
VHQZRUGHQLVW
17 'LH$QZHQGXQJGHV0LWWHOVGDUIEHL]XHUZDUWHQGHQ7DJHVK|FKVWWHPSHUDWXUHQYRQPHKUDOV&/XIWWHPSHUDWXUJHPHV
VHQ DQ GHU QlFKVWJHOHJHQHQ:HWWHUVWDWLRQ GHV GHXWVFKHQ:HWWHUGLHQVWHV QXU ]ZLVFKHQ 8KU DEHQGV XQG 8KU
PRUJHQVHUIROJHQ$QZHQGXQJHQEHL]XHUZDUWHQGHQ7DJHVK|FKVWWHPSHUDWXUHQYRQPHKUDOV&VLQGXQWHUVDJW
17 'LH$QZHQGXQJGHV0LWWHOVGDUIDXVVFKOLHOLFK]ZLVFKHQ8KUDEHQGV XQG8KUPRUJHQVHUIROJHQ ZHQQ 7DJHV
K|FKVWWHPSHUDWXUHQYRQPHKUDOV&/XIWWHPSHUDWXUYRUKHUJHVDJWVLQG:HQQ7DJHVK|FKVWWHPSHUDWXUHQYRQEHU&
YRUKHUJHVDJWVLQGGDUIGDV0LWWHOQLFKWDQJHZHQGHWZHUGHQ
17 'HU$QZHQGHUPXVV LQHLQHP=HLWUDXP YRQHLQHP0RQDW QDFKGHU$QZHQGXQJZ|FKHQWOLFK LQHLQHP8PNUHLV YRQP
XPGLH$QZHQGXQJVIOlFKHSUIHQRE$XIKHOOXQJHQDQ3IODQ]HQDXIWUHWHQ'LHVH)lOOHVLQGVRIRUWGHPDPWOLFKHQ3IODQ]HQ
VFKXW]GLHQVWXQGGHU=XODVVXQJVLQKDEHULQ]XPHOGHQ
17 'LHPD[LPDOH$XIZDQGPHQJH YRQJ5HLQNXSIHUSUR+HNWDU XQG-DKU+RSIHQDQEDXJ5HLQNXSIHUSUR+HNWDU
XQG-DKUDXIGHUVHOEHQ)OlFKHGDUI DXFK LQ.RPELQDWLRQPLWDQGHUHQ.XSIHUHQWKDOWHQGHQ3IODQ]HQVFKXW]PLWWHOQ QLFKW
EHUVFKULWWHQZHUGHQ
17 'DV0LWWHOLVWJLIWLJIU9|JHOGHVKDOELQ*HPVHNXOWXUHQGLH]XU%ODWWSIW]HQELOGXQJQHLJHQQXUELV]XP%ODWW6WDGLXP
DQZHQGHQ XQGDP7DJGHU$QZHQGXQJ QLFKWEHUHJQHQGLHVH(LQVFKUlQNXQJJLOWQLFKWEHL9HUZHQGXQJ YRQ.XOWXURGHU
9RJHOVFKXW]QHW]HQ

6RQVWLJH$XIODJHQXQG+LQZHLVH
16 $QZHQGXQJDXVVFKOLHOLFKPLW*HUlWHQGLHPLW6SULW]VFKLUPDXVJHVWDWWHWVLQG
:: 'LHPD[LPDOH$Q]DKOGHU$QZHQGXQJHQ LVWDXVZLUNVWRIIVSH]LILVFKHQ*UQGHQHLQJHVFKUlQNW$XVUHLFKHQGH%HNlPSIXQJ
LVWGDPLWQLFKWLQDOOHQ)lOOHQ]XHUZDUWHQ*HJHEHQHQIDOOVGHVKDOEDQVFKOLHHQGRGHULP:HFKVHO0LWWHOPLWDQGHUHQ:LUN
VWRIIHQYHUZHQGHQ
:: %HLZLHGHUKROWHQ $QZHQGXQJHQ GHV0LWWHOV RGHU YRQ0LWWHOQ GHUVHOEHQ:LUNVWRIIJUXSSH RGHU VROFKHUPLW .UHX]UHVLVWHQ]
N|QQHQ:LUNXQJVPLQGHUXQJHQHLQWUHWHQRGHUHLQJHWUHWHQVHLQ8P5HVLVWHQ]ELOGXQJHQYRU]XEHXJHQGDV0LWWHOP|JOLFKVW
LP:HFKVHOPLW0LWWHOQDQGHUHU:LUNVWRIIJUXSSHQRKQH.UHX]UHVLVWHQ]YHUZHQGHQ,P=ZHLIHOHLQHQ%HUDWXQJVGLHQVWKLQ]X
]LHKHQ
1= $QZHQGXQJQXU LQ*HZlFKVKlXVHUQDXIYROOVWlQGLJYHUVLHJHOWHQ)OlFKHQGLHHLQHQ(LQWUDJGHV0LWWHOV LQGHQ%RGHQDXV
VFKOLHHQ


 4XHOOHQXQG/LWHUDWXUQDFKZHLV

x %81'(6$07)h59(5%5$8&+(56&+87=81'/(%(160,77(/6,&+(5+(,7
3IODQ]HQVFKXW]PLWWHOYHU]HLFKQLV7HLO$XIODJH
6DSKLU9HUODJ5LEEHVEWWHO

x 3$3,3URJUDPPYHUVLRQ
3URJUDPP]XU3IODQ]HQVFKXW]PLWWHO$XVZHUWXQJXQG3IODQ]HQVFKXW]PLWWHO,QIRUPDWLRQ6WDQG)HEUXDU
6DSKLU9HUODJ5LEEHVEWWHO

x $8725(1.2//(.7,9
7DVFKHQEXFKGHV3IODQ]HQDU]WHV)ROJH
/DQGZLUWVFKDIWVYHUODJ0QVWHU+LOWUXS

x &UJHU*HUG
3IODQ]HQVFKXW]LP*HPVHEDX$XIODJH
(XJHQ8OPHU9HUODJ6WXWWJDUW

x $OEHUW'U$$OOJDLHU&K6FKQHOOHU+6FKUDPH\HU.
%LRORJLVFKHU3IODQ]HQVFKXW]LP*HZlFKVKDXV
9HUODJ(XJHQ8OPHU6WXWWJDUW

